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MONTHLY TRADE SUPPLEMENT. 


o 


August 13 was published the one hundred and twenty-first of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIST. 





THE MONEY MARKET. 

Noruina has occurred during the past week to alter the 
condition of the money market. Rumours of impeading 
difficulties of one kind and another have been flying 
about, and although they have been proved to be in the 
main unfounded, they have induced a certain amount of 
caution, which has led to a further slight hardening of 
discount rates. Short money, however, has remained as 
abundant and cheap as ever. The Bank return shows a 
further increase of strength through the influx of gold 
from abroad and the return of notes from internal circu- 
lation, and although the market supply of capital has 
been reduced by the payment for the extra million of 
Treasury Bills allotted last week, that, in present circum- 
stances, can have no effect upon rates. Unless, there- 
fore, a foreign demand of gold should arise, the market 
seems likely to drag on in its present dull and lifeless 
condition for some time to come. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 
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AFort- |ThreeWeeks A Month 
| Yesterday. | Last Week. night Ago. Ago. | . 
% % he % % 

With Paris | same oon i - i - 4 

~~, pea - § —- $ - 4% = } ‘a 
» Amsterdam’ — § - § = 8 - >. 

» New York 

callmonev — 1} —- $3 = { oe o oa 


RATES of EXCHANGE. 


| 
A Fort- |Three Wecks 
night Ago. Ago. | 


Per Mille. | 


Yesterday. | Last Week. 





A Month 
Ago. 





—— 


Per Mille. 





| Per Mille. | Per Mille. | Per Mille. 


France ............/"lgagst us “lj aget. us "24 aget. us |*2} agst us “2g aget us 
Germany ......... | Pegst us 1 agst.us ljagst.us |] agst us | 1} aget us 
Holland _......... agst us ljaget.us l/,agst.us| 1 agstus 2;gagst us 
New York........33 for us % for us 3% for us| 33 for us 3 for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE NEW MINISTRY. 


Tuat the new Ministry is one of which the country has 
no need to be ashamed will be the comment of all fair- 
minded persons. Though we regard their views on the 
Home Rule question as fraught with the gravest national 
dangers, we have no desire to deny that Mr Gladstone 
has chosen wisely and well, and that it would have been 
impossible for him to have made a better Cabinet out of 
the material at his disposal. We may even go further, 
and frankly acknowledge that judged, not on the ground 
of their policy and opinions, but simply as a collection of 
statesmen, the new Cabinet shows quite as much intellec- 
tual ability and administrative capacity as the old. Mr 
Gladstone’s third Government is one to which no very 
weak man has been admitted, and which has not been 
spoilt by the inclusion of this or that politician, not 
because he had any realclaims, but because he had made 
himself the spokesman of a noisy group, or had 
demanded with extra vehemence the trial of a particular 
political nostrum. In a word, the Gladstonians may 
tairly claim that while they have kept the best of “the 
old gang,” they have also found places for the best of the 
new men. Lord Rosebery, Lord Herschell, Mr Fowler, 
and Mr Bryce are in the Cabinet, but so are Mr Asquith 
and Mr Acland. It would be invidious to mention the 
names of those whose exclusion from office has helped to 
secure respect for the Ministry, but unquestionably such 
names will occur to those who consider the matter and 
reflect what a much worse Cabinet might have been 
constructed had Mr Gladstone been persuaded or coerced 
into yielding to certain of the claims that were doubtless 
thrust upon him. Judged by the men who are not in it, 
the Cabinet is indeed specially satisfactory. The distri- 
bution of the minor posts of the Administration affords 
no ground of complaint on the part of those who desire 
a business-like Government rather than one which is 
pleasing to the wire-pullers and the party hangers-on. 
The country might have preferred to see Mr Burt’s 
manliness and independence rewarded with Cabinet 
rank, but otherwise the appointment of so moderate and 
broad-minded a man will nowhere be regarded with any 
feeling but of satisfaction. 

We cannot but regret that jthe necessity for seeking 
re-election which has been thrown upon Mr Morley 
should have been taken advantage of by the Unionists, 
and that the Irish Secretary should be obliged to stand a 
contested election at a moment when his attention should 
be concentrated upon his Irish duties. If it 
by defeating Mr Morley to keep him out of Parliament, 
we admit that it would be the duty of every Unionist to 
oppose him as strongly as possible. Since, however, it 
18 quite certain that Mr Morley will be able to get another 
seat if he isthrown out at Newcastle, it is impossible to 
fight him on such grounds. He cannot be kept out of 
the House by being defeated at a bye-election. If, again, 

he were being opposed directly on his Irish policy. we 
should be abl ith the “dee 
ho able to feel more in agreement with the deci- 
sion to contest the seat. Weare resolved to withstand 
to the utmost Mr pte schemes for breaking up the 
Imperial Parliament and for giving Ireland a separate 
Parliament, and hence Mr Morley could not complain of 
being attacked on that issue. In the present case, how- 
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ever, Mr Morley will be defeated, if he is defeated, which 
is, we understand, almost certain, not because he has. 
adopted a line of policy which the Unionist electors of 


— 


Newcastle, Conservative and Liberal, distrust, but because: | 


as regards the question of an eight hours’ day he 


approve. Unquestionably the mass of the New- 
castle Unionists sympathise with Mr Morley’s action in 
refusing to support an Eight Hours Bill, and_ would 


has taken up a position of which they most heartily | 


themselves under similar circumstances have acted as he- ff 


did, This being so, it would surely have been more: 
prudent, as well as more honourable, to have rewarded 
instead of punished him for his manliness and straight- 
forwardness in regard to the labour question. Unques- 
tionably the Unionists, as opponents of legislative restric- 
tions in the hours of labour, should have said, ‘‘ We will 
not take advantage of the difficulty in which Mr Morley’s 
determination not to be coerced into a course which he 
believes would be disastrous to the country has placed 
him. To do so would simply be to play into the hands 
of the extreme Labour party. Instead, let us show the 
Socialist leaders that when a politician acts as Mr Morley 
has acted, he will receive support from all men who put 
principle above party.” Had the Newcastle Unionists 
done this, they would have done a great deal to strengthen 
the hands of politicians in all parts of the country 
who desire to act conscientiously. As it is, they have 
advertised the fact that party considerations outweigh all 
others, and that no encouragement will be given by the 
party which condemns socialistic legislation to those who 
are struggling against socialism in the ranks of the Gled- 
stonians. As we have said above, if a real blow could 
thereby be struck for the Union, we would gladly see Mr 
Morley opposed. Since, however, it is far more a blow 
for State socialism that will be struck, we cannot help 
keenly regretting the determination of the Newcastle 
Unionists. In any case, we trust that the controversy 
will be kept as far as possible to the Irish question, and 
that Unionist speakers will frankly admit Mr Morley’s 
high-mindedness in opposing a legal eight hours’ day. 
Though, as we have pointed out, the new Ministry is 
worthy of the respect of the country, if not as regards 
its policy and opinions, at any rate as regards the men 
who compose it, it is impossible not to recognise the fact 
that it has, in all probability, a period of much trouble 
and perplexity before it. The Ministry, which at 
the highest can only count on a majority of forty, 
rests upon a body of followers who are split by 
many and deep lines of cleavage. We do not 
desire on the present occasion to dwell upon the 
various schemes of Home Rule favoured among the 
Gladstonians or their Irish allies. These are many and 
important ; but since they are for the moment in abey- 
ance, we may defer their consideration. What, how- 
ever, is not in abeyance is the claim of the labour 
members for special attention and consideration. Mr 
Keir-Hardie’s attempt to put the Government in the un- 
pleasant position of having either to do that most 
unpopular thing—arrange for an Autumn Session or else 
of having to begin their term of office by voting down 
“the demands of Labour ’—wasa sign of one of the chief 
points of difficulty which will be encountered by Mr 
Gladstone's Government. They are face to face with & 
body of men who are quite sincere when they say that 
they do not eare a straw for Home Rule compared with 
labour questions, and who have none of that sense of 


were possible | responsibility which prevents the ordinary independent- 
minded member from upsetting a Government on the 


rn 


first point of difference that arises in the conduct of }; 


public business. At every turn, then, the Ministry is 
likely to be confronted with the spectre of an independent 
Labour party. ; 
Besides this internal danger, the Government 18 
harassed by a very difficult matter in the agitation of the 
evicted tenants. It is evident that the Nationalists have 
no funds out of which to continue the support of these 
deluded persons, and that therefore a desperate effort will 
be made both by them and by the men who induced them t@ 
leave their farms to obtain from Mr Gladstone a promise 
of reinstatement. If nothing is done, it is by no means 
impossible that the evicted tenants may march on thelt 
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former holdings and take possession by force. Such 
action, however, could not be tolerated y Mr Morley, 
and the Government would, therefore, be obliged to have 
recourse to what they have taught people to call 
coercion, the carrying out of the law by force. If, on 
the other hand, Mr Gladstone determines to do some- 
thing to meet the agitation, what is he to do? He cannot 
order the landlords to take their old tenants back, nor 
can he well grant them £1 a week from the Imperial 
Exchequer. ‘The problem is full of difficulties, so full, 
indeed, that we venture to think that before it is finally 
settled Mr Gladstone’s Ministry may find themselves in 
a position of no little danger and perplexity. 








SILVER. 


Ir will be remembered that when the United States 
Legislature passed the Bland Act of 1890, bi-metallists 
here were warm in their approval of the measure. While 
maintaining that only by an international bi-metallic agree- 
ment could silver be thoroughly rehabilitated, they con- 
gratulated the United States upon having taken a step 
which would contribute largely to that result — a 
step which they maintained would not only raise 
the price of, but also steady the market for, the white 
metal. How utterly false this view was _ every- 
body can now see. As the results of speculation, the 
price of silver was indeed forced up for a time. 
But having then gone up like a rocket, it has since fallen 
like the stick, and instead of having been steadied, the 
silver market has ever since the enactment of that 
unwise measure been in astate of constant and violent 
perturbation. How much greater the fluctuations in 
price have been in the past two years than they had 
been previously may be gathered from the following 
statement :— 


Price of Bar SILver. 
Difference 
between 
Highest 
Highest. Lowest. and Lowest. 
Year. d d d 
a As (Sint | ceesee 5k 
EL. -eaneyeses re 5} 
BOE Seeccsues Bee. evens ae. conan 103} 
Be ssssicases ee 4142 243 
BE Sivan Mie cose 41g oe 


In 1888 and 1889 it will be seen the market displayed 
a moderate degree of stability. During these two years 
the price did not rise above 44,°,d per ounce, nor fall 
below 418d, the extreme range of the fluctuation during 
the whole period being 2}:d. In 1890, however, the 
price varied from a maximum of 543d to a minimum of 
43}1d, a range of 10};d; while from the beginning of 
1891 until now the limit of the fluctuation has been from 
483d to 374d, or 103d per ounce. Thus, since about the 
middle of 1890 the price of silver has varied from 543d 
to 374d per ounce, the extent of the fluctuation being 
very nearly as great as it had been during the previous 
18 years ; and this, be it remembered, very largely as the 
result of legislation which we were told would go some way 
at all events towards putting the silver market upon a 
stronger and more stable basis. 

Having before them this evidence of the futility of 
attempting to buttress up the silver market by legis- 
lative enactments, it is not to be expected that the 
Governments who have agreed to send representatives 
to the forthcoming International Silver Conference will 
be at all disposed to accept any further bi-metallist 
prescriptions. Most of them, indeed, have let it be 
understood that although, as an act of courtesy to the 
United States, they are willing to engage in an aca- 
demic discussion of the silver question, they have no 
intention of going further. There is therefore not the 
slightest prospect of the Conference leading to any in- 
ternational bi-metallic agreement, and as there is every 
probability that the failure of the Conference will lead to 
the stoppage of the United States Treasury’s purchases 
of silver, there is naturally a growing feeling of apprehen- 
sion as to the future course of affairs. ‘‘ If,” people say, 
‘in spite of the purchase by the United States Treasury 
of about two-fifths of the entire silver production of the 
world the price of the metal has fallen to its present 
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unprecedentedly low level, to what price may it not fall 
when these Treasury purchases are stopped, and the 
54,000,000 ounces which it has been absorbing annually 
are thrown upon the market”! There is the fear also 
that if silver falls to a much lower level all the trade and 
financial difficulties which have resulted from the fluctu- 
ations in tle Eastern exchange will be so intensified 
that some great cataclysm will be almost inevitable. 
It is this fear that has led to the organisation 
of the Indian Currency Association, which is agitating 
to have the Indian mints closed against silver and a 
gold standard established ; and this agitation, in its turn, 
is aggravating the disquiet here because if an Indian 
boycott of silver is superimposed upon the stoppage of the 
purchases of the American Treasury, the bottom will, it 
is thought, be knocked out of the silver market alto- 
gether. 

With the proposal of the Indian Currency Association 
we deal in a subsequent article. They are not such as 
are likely to commend themselves to the Indian Govern- 
ment, so that the possibility of the Indian mints being 
closed against silver is a contingency that need scarcely 
enter into present calculations. And, leaving that out of 
account, the fears that have been excited in regard to 
the future of silver appear to us to be exaggerated. 
The subject is one upon which none but an ignorant 
person would dare to dogmatise. To those, however, who 
are filled with apprehension as to the future we would 
point out, first of all, that the present fail in the price of 
silver has been brought about not so much by existing 
conditions of demand and supply as by the fear of future 
adverse conditions. In other words, the effects of the 
stoppage of the purchases of the American Government 
are already being discounted. Further, the closing of the 
American Treasury against silver would, as we showed 
last week, very speedily lead to a curtailment of produc- 
tion. The American producers now find at the Treasury 
an immediate and ever open market for all they can turn 
out. They have thus no difficulty in converting their out- 
put into money with which they can continue their opera- 
tions. If, however, that outlet were stopped, stocks 
would quickly accumulate on their hands, and the least 
favourably circumstanced producers would be compelled 
to cease working. Then, again, it has to be remembered 
that in anticipation of the passing of the Bland Act of 
1890 American speculators had amassed a large stock of 
silver, which they hoped to be able to sell to the Treasury 
at a big profit. In this they were disappointed, because 
they had to compete against current production. They 
were compelled, therefore, to seek other markets, and in 
their efforts to unload,they not only forced down prices, but 
poured into India such large supplies, that the market 
there was completely saturated. In the fiscal year 
ended March 31, 1891, the net imports of silver into 
India exceeded Rx. 14,200,000, the average for the pre- 
vious four years having been about Rx. 9,400,000. Thus, 
not only has there been during the past two years a supply 
of silver over and above the current production pressing 
for a market, but the East has been so glutted with the 
metal, that for the time it is unable to absorb as much as 
before, especially as these additional supplies were poured 
in during a period of dull trade. In all these respects 
the conditions of the past two years have been abnormal. 
Not only has the market been weighed down by the fear of 
future difficulties, it has also had in that depressed condition, 
to suffer from the unloading of previously accumulated 
stocks of the metal, and from the artificial stimulus to pro- 
duction which the free market offered by the United States 
Treasury has afforded. With that stimulus withdrawn, 
production would certainly diminish, while the very fact 
that silver has reached a low price involves some increase 
of demand. The lower the price of silver the more of it 
will be needed to do a given amount of work as a medium 
of exchange. And last, though by no means least, so far 
as trade is concerned, the price of silver is comparatively 
unimportant. What disorganises trade is not a low, but 
a fluctuating exchange, and even with silver at a distinctly 
lower price than at present, if that price were steady, 
trade would be on a far firmer and better basis than it 
has been during the past two years, when, as the result of 
unwise legislation it has oscillated. with such unprece- 
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| dented frequency and violence. For these reasons 1t 
appears to us that the alarm which in certain quarters 
is felt as to the results of the inevitable failure of the 
International Silver Conference are greatly exazcerated, 
and that the best thing that could happen in the true 
interests of trade is that silver should be left to find its 
real level. 


————————_—_—$—— 


THE INDIAN MONETARY ASSOCIATION. 


In a recent issue“ we discussed the proposals of the 
Indian Monetary Association, and endeavoured to show 
how fallacious is the idea that by merely closing its 
mints against silver, the Indian Government would be 
able to corfer upon the rupee any value in exchange it 
may think fit. As, however, a further exposition of 
the views of the Hon. J. C. Mackay, the head and or- 
ganiser of the Association, has now been received, it 
may be desirable to pursue the matter a little further. 





The Government suffers from the fall in 
silver, because it receives its revenue in that metal, 
while it has large payments to make in gold, and in 
exchanging the silver for gold it incurs a heavy loss. 
Now the contention of the Currency Association is that if 
the Government were to refuse to coin silver on private 
account and were to sell rupees only in exchange for gold at 
the ratio of, say, 1s 6d the rupee, they could confer upon 
the rupee within India itself that value in exchange. 
That, as we have said, is a mistaken idea, but supposing 
for the sake of argument that it were sound, how would 
the Government benefit by such a proceeding? The 
efiect of closing the Indian mints would of course 
be to depress the price of silver everywhere except 
in India, where the value of the rupee would be 


of view. 


find that owing to the fall in the price of the metal 
& proportionally large amount of that revenue would 
he required to cover the requisite gold payment. In 
other words, the loss on exchange would be increased, 
andthe Indian Treasury more embarrassed than ever. 
It may be said that the gold which the Government 
received in exchange for rupees could be used to make a 
portion of the gold payment. But, even supposing that 
gold were received, which is doubtful, it is under the 
Association’s scheme designated to another purpose. That 
gold is, indeed, the foundation upon which the scheme 
rests, as will be seen from the following extract from a 
speech by Mr Mackay, in which he endeavours to show 
how the gold standard might be established. “It is not 
‘considered necessary, nor would it be practicable or 
‘‘ suitable,” he said, ‘to have only a gold currency in 
“India. The bulk of the payments made are too small 
‘“‘ to require a gold coinage, and silver, which will con- 
‘“‘ tinue to form the bulk of the circulation, must, as at 
‘* present, remain unlimited legal tender. To establish a 
‘‘ gold currency in India, and to limit the legal tender of 
‘‘ silver to, say, Rs.20, it would be necessary to withdraw 
‘‘ a large amount of silver from cirenlation, and to replace 
‘it with gold, an operation which it would be impossible 
|| “* tor this country to embark upon owing to its costliness. 
‘* But, as I have said before,-even if the cost were not pro- 
“ hibitory, the scheme is both unsuitable and unnecessary. 
“'.........The steps to be taken by the Government of India 
‘* to establish the gold standard will be to settle the rate, to 
** close the mints to the free coinage of silver, and at the 
| “ same time to declare the standard. They will then have 
| “‘ to open the mints to the free coinage of gold in pieces of 
| ‘‘ ten and twenty rupees each, and declare these coins to be 
| “‘ legal tender. As regards the rate at which the gold 
| ‘‘ standard should be fixed, that of course, is a matter for 
' 
' 


-——_— 


‘* the careful considerations of Government, but at the pre- 
“‘ sent moment I should say, as I said before, that arate of 
‘« 1s 6d would probably be found to be the best, all things 
‘‘ and allinterests considered....... Instead, then, of the 
‘‘ banks and the public purchasing silver for gold in Eng- 


land and bringing it out to this country as now, they will 
“ bring their gold to India and buy ork slide feoas 
| ‘the Government or from anyone else who is willing 


* See Economrsr, July 23; p. 986. - 


artificially enhanced ; an ile the Government woul . 
icially enhanced ; and while the Government would | « must be prepared to face it. 
continue to receive its revenue in silver, it would 
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1 to sell them. ‘To facilitate the ready interchange of 
«< gold for silver and silver for gold, Government, as I 
‘« have said, will require to coin gold for the public free 

| «* of charge into coins of a value of ten rupees or fifteen 

| “ shillings each and twenty rupees or thirty shillings 
‘‘each and, at the same time, they will doubtless 
‘« declare the English and Australian sovereign to bea 
‘* legal tender for 13} rupees. ; 
‘Then, gentlemen, later on, in order that the gold 

“ standard may be effectively maintained, and to prevent 

i“ those who want gold for silver being over-charged by 

bh the money changers, it will be necessary for Gover- 

; ment to be prepared to give gold coins in exchange for 

'« silver without premium, at the various treasuries 

: throughout the country, as required, and this, of course, 

|“ they wiil eventually have to do. Until this is intro- 

| * duced the gold standard will not be thoroughly effective, 
‘and occasionally the value of the rupee in relation to 
‘‘ gold may be something less than the standard fixed ; 








And let us look at it first from the Government point!« put the fluctuations will be very slight indeed, 


‘and it will take but a short time to establish the 
‘« sterling value of the rupee on a permanent basis.. ..... 

“Tf the Government were to accumulate a sufficient 
“ stock of gold with which to start operations, it would, 
‘‘ of course, be necessary to raise a sterling loan. But 
‘ this process will not be adopted. The mints, as I have 
‘ said before, will be closed to the free coinage of silver, 
‘«‘ and gold instead of silver will have to be imported by 
‘‘ the banks and made over to Government in exchange 
‘for silver currency. The process of accumulation will 
‘be gradual, and will probably cost the Government 
*« little or nothing. 

“The question of rupees coming out of hoards and 
‘« setting into circulation when the gold standard is estab- 
‘‘ lished is one that has to be considered, and Government 
It is not possible to pre- 
‘dict with certainty whether rupees will come out of 
‘« hoards in large numbers or not, but there is no reason to 
‘think that they will. If they do, no doubt it will take 
“ longer to establish the free exchangeability of gold and 
‘ silver, but apart from this there will be no incon- 
‘venience. It will be the business of the Government 
‘“‘of India, as it is the business of the Government of 
‘‘ France and of other countries with a gold standard, to 
‘‘ regulate the currency in circulation so as to maintain 
‘the equilibrium. For instance, if it were found that 
“ gold was not readily exchangeable for silver, that would 
‘ show that there was too much silver in circulation, and 
“the amount would require to be reduced, say, by 
‘“* Government raising a loan and locking up the rupees 
** till there was again a demand for them.” 

It is something to have it acknowledged that until the 
Government is able to pay gold in exchange for rupees 
the gold standard will not be effective. Mr Mackay 
thinks a small stock of gold would suffice. But anyhow, 
he admits that all the gold the Treasury might receive 
would be needed as a specie reserve, and could not be 
used by the Government to make its home payments. 
Thus, as we have said, the scheme is no remedy for the 
loss on exchange, and would in that respect make the 
position of the Government worse instead of better. And 
it is easy to see that if gold were undervalued in India, 
as it would be if its silver equivalent were fixed at an 
artificially high rate, it would no sooner be paid out of 
the Treasury than it would leave the country. The 
Gresham law would prevail, and the currency of 
intrinsically lower value would drive out that of in- 
trinsically higher value. The Treasury would thus 
be exposed to a constant drain, and the building 
up by it of the requisite gold reserve instead of being, 
as Mr Mackay imagines, the easiest thing possible, 
would prove a task of almost insuperable difficulty. And 
as to the question of rupees coming out of hoards, which 
Mr Mackay treats so lightly, it has to be remembered 
that in India the silver currency does a double duty. It 
is used for ornament as well as for currency purposes. 


And unless it is intended to exclude silver in every form, | 
the ornamental purpose would be equally well served by: 


imports of bar silver, of which the value in commodities |} 


would be, say, a third less than that of an equal quantity |} 
sa ofthe metal in the shape of rupees. If, therefore, the, 
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Government were to confer upon the hoarded rupees 
an artificially high value, while their place could 
be supplied by uncoined silver at a low price, there is 
surely every reason to believe that these hoards would be 
brought out in immense quantities, thus frustrating the 
attempt to impart to the silver currency a scarcity value. 
The scheme of the Currency Association thus certainly 
does not improve on closer examination, and the attention 
which it appears to be attracting in India is, we think, 
more due to discontent with the present condition of 
eg than to any belief in it as a remedy for existing 
evils, 








THE UNREST IN SOUTH AMERICA. 


Ir is now evident that the revival in River Plate securi- 
ties, which showed itself in the first half of this year, and 
out of which a good deal of capital was made by those 
interested in the reinstatement of Argentina in public 
credit, was not a permanent revival. The past two 
months, far from showing a further improvement, or even 
a maintenance of the level of prices current in June, has 
witnessed a decided relapse, and that relapse has now 
reached a point at which it may be said that the low 
level of the close of last year has once again been reached. 
As for Uruguay, quotations have dropped to a point alto- 
gether below anything recorded in recent years, and 
naturally the Stock Exchange is a barometrical indication 
of the feeling of insecurity which the present condition 
of the country has created amongst its creditors. The 
New Funded Bonds have so far received their interest ; 
but the remittances on account of the Uruguayan debt 
were much smaller in June than in the previous months 
of the year, and since then there has been a delay in fur- 
nishing information which is regarded as significant. The 
absence of a financial statement in respect to the Re- 
public is not a good sign, and the President does not com- 
mand such confidence either in the country or in Europe 
as to encourage us to believe that he can dispense with 
the services of a Finance Minister with impunity. 
Altogether the prospects of the newly-funded bond- 
holders of the Oriental Republic are far from encourag- 
ing. Further up the River Plate the Paraguayans found 
themselves obliged to default on the Ist July last, and 
here again there has been a distinct drop; while in 
respect to the Provincial and city loans of the River 
Plate republics, they may be described as reflecting the 
gloom surrounding the State finances, and there is for 
the most part a drop to about the lowest market prices 
since the Baring crisis. 

And if the situation in these countries is thus adverse, 
it cannot be said of South America generally that 
there is a bright side to the picture. Brazil and Chili, 
the best examples on the entire Continent, hold their 
own moderately in the London market, but in Venezuela 
there is a successful revolution and an attempted seces- 
sion of a number of provinces, and at such times the 
claims of the often ill-used bondholders are hardly likely 
to be considered; so that the South American States 
are as a whole doing their best to render a revival 
here short-lived. The following comparison of market 
prices is in itself suggestive :— 








- London Quotations. ms 
August, June, eC., Dec., 
1892. 1892, 1891 1890. 
Argentine 6 %, 1886 ..... .....00 64 +o, oe 62 77k 
Buenos Ayres 6 %...cscessceeereees 284 334 31 69 
Onedown 6% .....0ssssdiadsicrcicace 20 24 204 40 
Entre Rios 6 % ....0.0-sesceesseeee 334... =37% 30 625 
Santa Fé 5%, I88S ....00...scc00s 99h ... 274 25 45 
Brazilian 44 %, 1883............0+ 63... 62 65 85 
Cian 4) ©, ......uiddibcceesessitin 90 93 92 101 
ae © J 0 cecaubis sats cos siddin S14 o ae a 
araguay, 1886 .........06 oan sada 8 ‘ aie 
Uruguay, 3§ % .....ccciescrsereces 29 36 nn BSR 514 
Venezuelan New Funded......... 33 38... 45 47 


The market in December, 1890—a month. after the 
Baring crisis—was, it will be admitted, not favourable to 
South American loans of any kind; yet to-day, after all 
the influential efforts made to arrange the debts, modify 
the interest payments, and help the States back again to 
solvency, the: market estimates the value of these South 


American securities, one and all, considerably lower than ' 
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on the morrow of the severe crisis referred to. 
said throughout 1891 that the efforts of syndicates and 
trusts to unload their River Plate stocks kept prices 


used now. 
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down ; but surely the same argument cannot be 
The fact is, that the unrest in South 
America does not show abatement, and even if the 
export trade of the River Plate has revived some- 
what, because the people have been compelled to 
turn again to legitimate production for a livelihood, 
it is equally certain that the remarkable restriction 
in their imports shows how greatly their circum- 
stances are straitened. With the exception of Chili, 
the whole are in financial difficulties, and the figures 
which reach us from time to time do not lead to 
the expectation that there will be any early improve- 
ment. That there will, at the end of the three years’ 
respite, have to be a large compounding with the creditors 
of the Argentine Republic is now more clearly apparent 
than ever, and the present position of the Provincial debts 
appears little short of lamentable. The issue this week of 
the Foreign Office series (No.1100),as an illustration,tells 
us that the debt of the Province of Entre Rios requires 
for its service some $3,400,000 annually, while the entire 
revenue collected in 1891 was only $2,216,000. The bulk 
of the other Provinces have also debts, the burdens of 
which considerably exceed their total revenues, and it 
thus becomes evident how difficult it is to deal with them 
in anything approaching a satisfactory fashion. South 
American investments have for half a century been a 
thorn in the flesh to British investors, and it is, perhaps, 
because we have become so accustomed to the infliction 
that the country has, time after time, shown its readi- 
ness to increase the sore. 





PRICES AND YIELDS OF HOME RAILWAY 
STOCKS. 


Last week we dealt at length with the results obtained 
on the English railways in the half-year ended June 30, 
and it may be of interest to supplement what was then 
said with some figures showing how current prices and 
the present yields upon railway ordinary stocks com- 
pare with those, say, of a decade ago. In doing this, 
however, we must remember that while 1881-2 was a 
period of considerable prosperity, trade has been much 
depressed during the past year ; but, of course, in the 
interval the Home railways have added immensely to 
their gross revenue. To what extent the dividends on 
the ordinary stocks of the leading companies have 
benefited can be seen from the following figures :— 

Year Ended June 30, 





1892. 1882. 
% % 

Orble W tha ose ccsnscedaswesiandnccenssa CF oi. 7h 
Cerenh Wambo isis. cvvccadescocccncacte ie 6 
PN sc cccktadesiennsssevuiidencasundiinin ee 5 
Mortii-Magtetth:, «02000 :..ciesdorssecseresens a 8 
Lancashire and Yorkshire ............ 34 5k 
Greed Noreheee iouncciiictecdsccceccrcvece GO iscsi 5k 
Great Easterm..........-:eccccccensere eve GE. incsiee 13 
Sordin~ W GGhGh ..ccevsccdscrcenasscsscas nn anal 59 
London and Brighton ........,....0006 Os sad 5a 
Bous-~ Wastes «0.000060 ckdsesconcooscesss 84 5% 
Manchester, Sheffield, &c. ............ Sei Sess 24 
London, Chatham, & Dover Pref.... £3 19s ...... £4 5s 
Metropolitan Consols ............0+++8 34 5=384 
Metropolitan District 5 % Pref....... Brink. 5 


In only one case, it will be seen—the Brighton—has the 
ordinary dividend been substantially increased in the 
ten years. That rom tA pays as much to its share- 
holders as the North-Western, or {more than any other 
important English company. This result must be 
largely attributed to excellent management, aided, 
no doubt, by favourable conditions, but this excep- 
tional success has led some sceptics to question whether 
it has been attained by means that were altogether justi- 
fiable. Apart, however, from the necessity for renewing 
its cast-iron bridges, which the Brighton shared with 
practically all other companies, it cannot be said that 
the pessimists have been able to substantiate their con- 
tention that the system has been strained in order to 
pay big dividends. Three other companies—the Mid- 
land, Great Eastern, and South-Western—haye added 
from } to $ per cent. to their dividends; but with’ thd 
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present outlook, it appears questionable whether the two 

first-named will be able to maintain the improvement, | 
both, after a rapid growth of prosperity, having lost ground | 
rather seriously of late. The South-Western, however, 

which is now reaping the benefits of its lavish capital 

expenditure in the past, has better prospects. 

Elsewhere dividends show a general, and in some 
respects a serious decline. First, we find that the North- 
Western rate has been cut down by }, but the Great 
Western, on the other hand, shows only a slight decrease, 
and this may not improbably be wiped off shortly, if the con- 
version of the gauge West of Exeter yields the economical 
results that are anticipated. The North-Eastern rate has 
fallen from 8 to 5 per cent., but the latter figure would 
no doubt have been 1 or 1} per cent. higher had it not 
been for the Durham strike. Still, after allowing for that 
‘exceptional occurrence, the dividend shows a serious 
shrinkage, which indicates only too clearly how greatly 
the prosperity of our iron industry has been affected by 
foreign competition. The Lancashire and Yorkshire has 
also suffered heavily, owing, it is to be feared, to bad 
management in the past, which rendered necessary a huge 
expenditure of new capital, and from which there has 
been extremely little return. Partly in consequence of 
its new capital expenditure, but partly also as a 
result of the agricultural depression, and the increased 
competition for Scotch traffic, the Great Northern has 
been on the down grade in recent years. The loss is best 
measured by giving the dividend on the ordinary stock, 
as ifthe latter were not divided, which is the course 
adopted in the above table. In coming to the South- 
Eastern, we find a company that has lost ground to a 
greater extent than any other important Home railway, 
the dividend having fallen from 5} to only 33 per cent. 
Such a result, which is in startling contrast to the 
Brighton’s showing, and which also compares very un- 
favourably with the experience of the Chatham, cannot 
be attributed, as in some other cases, to capital outlay, 
nor can it be said that the South-Eastern has had to 
contend with exceptionally adverse conditions; but, as 
was asserted in the Economist a few weeks ago, the 
shrinkage in revenue must be regarded as mainly due to 
grave defects in Sir Edward Watkin’s management. The 
Sheffield, another ‘‘ Watkin ’ Company, has retrograded ; 
but the Metropolitan, unlike the District, has held its own, 
despite the stress of street competition. 

In conclusion, we append figures in which present prices 
and the yields based upon the dividends paid for the 
twelve months ended June 10th are compared with 1882. 
These are as follows :— 


-—Yields.—~. 
-——Prices.—s 1892. 1882. 


1892. 1882. % % 
North-Western ........ ..s.ccsscssoee nA « Peo ee we 4h 
Clment Western ~ 0... iedee.sscccecevess os... 12... & 
I ia iii lata — a ee ere 
North-Eastern ............secccssessss ll Oe On 
Lancashire and Yorkshire ......... —.... a Bo. & 
a ee (stock taken as 

MINED. simbécavcdthancobenscdennes ae. ws REO ate 

Groat Bastern...............000 ssescces DP ~ nep . | al at ae ot 
South-Western .......06.....0ccccssees 132 iw. BS Cw. Bh wee A 
London and Brighton ............... ee.” gcse ae it we Sg 
South-Eastern ..............sccsseeees 1p... 18 ... BB .. Oh 
Manchester, Sheffield, &c. ......... Ve ee SUR: gee ee 
London, Chatham, & Dover Pref. 1064 ... 107 ... 3H... 3§ 
Metropolitan Consols ............... 90=1275... 119 ... 39 ... 4% 


Metropolitan District 5% Pref... 94 ... 112 See... 44 


* Assuming dividend to have been 6} % if Durham strike had not 
occurred. 


It will be seen that the present returns are in most cases 
small, the issues of only one company—the Brighton— 
yielding over 4 per cent. to aninvestor. In the circum- 
stances, and as the trade outlook is not encouraging, it is 
easy to understand why speculators have been tempted 
to operate for the fall in the Home railway market. 
But they have failed utterly in their designs, owing to 
the obstinacy with which the public cleave to their hold- 
j ings. Indeed, not only do ho keep what they possess 
| but fresh investment money steadily flows into the Home 
railway market, despite all that be said to the contrary. 
| Hence the floating supplies of stock have been reduced to 


the narrowest compass, andat settlement the“ bears” 


of most issues have had to “backs” e 
} tinue their transactions. And itis tobe doubted if z coaie 


+ 








Sees ee 


THE ECONOMIST. 


[August 20, 1892. 


change will be seen in the conditions, for investors are per- 
vaded by the most intense spirit of caution, and will not 
look at speculative issues which once were always in 
favour to some extent. Compared with 1882, pricesshow, 
of course, much irregularity, corresponding with the 
fluctuations in the dividends; but relatively the general 
market level is higher, as can be seen by the fact that 
ten years ago, for instance, from 4 to nearly i per cent. 
could be obtained upon the larger number of Home rail- . 
way ordinary stocks. But the decline in the yield does 
not seem to exceed what is fully warranted by the appre- 
ciation that has taken place in all high-class securities. 
To prove this, we need only look at North-Western 4 per 
cent. debenture stock—a “gilt-edged” issue—which 
could be bought in 1882 at 115, to yield 34 per cent. 
whereas now it commands 136, and returns distinctly 
less than 3 per cent. 








IRON AND STEEL. 


Tue British Iron Trade Association have just issued 
some valuable statistics respecting the production, con- 
sumption, and stocks of pig-iron for the first half of 1892, 
and these are especially interesting in connection with 
the Durham strike, and the future outlook in this 
important branch of trade. 
As to production the record is :— 
Propuction of Pic-1ron in Six Montus Enpixe Jone 30. 


























{ | 
District. | Increase Decrease 
1892. | 1891. | in 1892. in 1892. 
Tons. | Tons. | Tons. | Tons. 
NR aos. a hassescen * 600,519 1,320,063 719,244 
| ETT: '* 466,000) 392,600} 73,400... 
RAIA ccsncknonnasnéanvinsianl | 929.747) $42,051, ... | 119,304 
I dec vsccecosrsninhs 236,505] 344,281 | 107,776 
I NR ci cncsadcoenvecéonenon 832,087| 358,007; ... | 25,920 
DID i cecsscacs doucesveseed | 109,847 121,910... 12,063 
Northamptonshire ............... | 88,098) 97,8 a 9,726 
BEI inccnssenettsnntorsensoseee 138,548, 139,329, ... 781 
Notts and Leicestershire......... 137,624 117,996 19,628 aa 
North Staffordshire ............... 98,573, 114,039... 15,466 
South Stafford. and Worcester., 170,135 172,378... 2,243 
South and West Yorkshire...... | 124,789 124,291 498, 
SII ss snicsstiasachannssanenond | 25,335 24,634 701... 
PHONREL NV IOE . cneovesccnvvescoccsaces 22,312 26,977) oe 4,665 
Other districts ................0008 17,499 16,007 1,492 .. 
I i etek | 12,790,918 3,712,387! 95,712 1,017,188 
Deduct increase ............... SE aaa | 95,719 
ad | 921,469 


* Estimated by a leading firm in Scotland. 

The effects of the Durham strike are very largely im- 
pressed on these returns, there being, as compared with the 
first half of last year, a decrease of 719,244 tons in the 
Cleveland output, and of 227,080 in that of Cumberland 
and Lancashire. The effect of the strike, too, is shown, 
though not to the same extent, in the statement as to 
the stocks of pig-iron, which is as follows:— 

STaTEMENT showing the Srocks of Pic-tron in Makers’ HaNDs 


and in WARRANT Stores at June 30, 1892, compared with those 
at the corresponding date of the previous Year. 


June 30,June 30, Inc. in | Dec, in 











District. 1992, | 1891. | 1892, | 1892 

Tons. Tons. Tons. Tons. 

IE oa ciciuncscninnsaieriessie | 108,493) 392,206 ... | 283,713 

I a ad : *426,441| *512,116) | 5,67 

Cumberland .....cccceesccconcccceee | “44653! 190,740 | 146,087 

Lancashire ............ Rid. neal 35,624, ... | 24,198 

South Wales .......... side aiasend 34,904, ... | 9,842 

RN hic crmrecancvincvansion eee 3,796 

Northamptonshire ..,............ S508): °... 8,779 

Derbyshire ..........s000-ssscsees 10,866}... 617 

Notts and Leicestershire ...... 4,500]... 4,500 

North Staffordshire............... 28,334)... 13,324 

South Staffordshire and Wor- 

cestershire.............cc0.s00.0. 25,616, ... 5,225 

South and West Yorkshire ... 20,937]... 6,636 

Shropshire............csscccsseeeeees 11,289 1,337 
North Wales..............ccccseeees 1,684; 166 

Other districts .............06...... 12,000 2,059 

288 

RS cae l 2; 166 | 595, 

Deduct increase ......... am est Te fastaers Sia oera 166 

——— 

Net decrease SRE Cee Sere eee eeeeeeeeeereeeeeeeeeeeeeree 595,122 


« pike stock at December 31, 1891, amounted to 1,292,277 tons. 
usive of makers’ stocks, which at December 31, 1891, amoun 
to 78,720 tons, 
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Here also it is in Cleveland and Cumberland that the 
greatest reduction is shown, the movement next in im- 
portance being a decrease of 85,675 tons in the stocks 
in Scotland. 

The following figures enable us to form some estimate 
of the volume of trade as compared with former years :— 


TotTaL DELIVERIES of Pic-IRon for Stx Monrus Enpixe June 30. 


Tons. 
SAE Rte Ri Sse I Nie ar Fase 3,382,745 
SUMMIT Taco diemianuasntimiahiltns Cacashoisicacemtecdansacwaasdlts ,884,463 
WS baidetrkedvodvedcctine Mbdead ceshesukdedetebeed seas 4,492,468 


It is evident from these figures what a serious decrease 
there has been in the volume of trade during the last two 
years, and so far there are no indications of any improve- 
ment, as the deliveries of the first half of the present year 
were 62,000 tons less than the second half of 1891, and 
the deliveries of the latter half of the year have always 
been considerably less than that of first six months. 

These returns enable us also to make some kind of 
a forecast as to the future. According to these statistics, 
the production of the second half of 1891 was 3,516,109 
tons, and now that the great bulk of the furnaces which 
were in blast before the Durham strike are at work again, 
the production is not likely to be much less than that 
of last year; but assuming it to be not more than 
3,400,000 tons, it is still likely to be in excess of the 
deliveries of pig-iron, as these were rather under this 
figure for the first half of 1892, and the deliveries of the 
second six months are generally considerably less than 
those of the first. The exports alone show this: those 
for the first half of 1891 were 1,662,208 tons, and for the 
second half 1,288,014 tons. It is not assuming too much, 
we think, if we estimate the deliveries for the second 
half of 1892 at 3,000,000 tons. Unless, therefore, there 
is some strike which will affect production, or a great 
increase in the shipments, stocks are likely soon to begin 
to increase again, and before the end of the year there 
may be some considerable addition made to them. The 
great shrinkage, however, which has taken place during 
the past two or three years seems to indicate that the 
demand for iron and steel must have pretty nearly 
reached a@ minimum. This, we think, must be so as 
regards the export demand, but in respect of the home 
consumption there is still the possibility of a diminished 
trade in connection with shipbuilding and engineering. 





INDIAN RAILWAYS IN 1891. 
Ir does not appear clearly from the report of Lieutenant- 
Colonel R. A. Sargeaunt, the Director-General of Railways 
in India, to what extent the railway system of the 
country was extended in the fiscal year ending the 31st 
March. He begins by stating that during the year 67732 
miles of line were opened for traffic, but in subsequent 
tables the length of line in operation on March 31st last 
is set down as 17,564 miles, which compares with a total 
of 16,996 miies at the corresponding date in 1891, thus 
showing an increase of only 568 miles. Assuming that the 
tabular statement is the more likely to be correct, it would 
appear that last year less than the average progress was 
madg in the work of railway extension. A good deal of 
fresh work for future years was, however, cut out, as 
sanction was given to the construction of 1,697 miles of 
new line, raising the total sanctioned mileage on the 31st 
March last to 20,258 miles. For the first time the rail- 
ways are in this report classed according to their various 
gauges, and we learn that of the 17,564 miles open at the 
end of the fiscal year, 10,104 were of standard gauge, 7,172 
of metre gauge, and the remaining 288 of various special 
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gauges. The additions last year consisted chiefly o 
metre gauge lines, and, as will be seen from the following 
statement, it was mainly to the State lines that the 
additions were made :— 

Extent of OpEN MILEAGE on Marcu 3ist. 





| j 

| 1892. | 1891. , 1890, | 1889. | 1883. | 1887. 
State lines worked by com-| Miles.| Miles. Miles.' Miles.) Miles.) Miles. 

QOD, «.<ccser Adin ahah | 8,405) 8,077, 7,461, 6,882) 6,360) 5,863 
State lines worked by State! 4,701) 4,680 4,621 4,556, 4,342) 3,936 
Guaranteed companies ..,, 2,588) 2,589 2,588 2,587) 2,588) 2,578 
Assisted companies ......... 380, 331; 218 218 218) 218 
Owned by Native States & 











i 
473) 


| 
worked by companies...| 593) 539 473; 410 341 
Owned by Native States! 
and worked by State) | 
railway agency ............ | 124 124 124 16 15 16 
Owned and worked by, 
Native States ............ | 714) 647° 646 452) 885) 885 
Foreign lines.........s0..-+0. | 69} 59 69 89 «65949 
ee ' 17,564 16,996 16.093 15,243! 14,3771 13,386 


The mileage statements, as has been said, are made up 
for the fiscal year ending the 31st March, but the capital 
and revenue accounts are for the calendar year ending 
the 30th December, and the broad results of the working 
of the lines in 1891 are shown in the following statement, 
the figures for the preceding three years being added for 
the purpose of comparison :— 


















1891. 1890. 1889, 1888, 

Miles open at end of the year 17,283 16,292 15,759 14,460 
Capitaloutlay on open linesRx.| 221,064,192] 213,670,421} 205,046,099) 193,043,257 
Average cost per mile open ... 12,791 12,56: a * 12,787 
Mean mileage worked during 

ONE Kas sncennsss sev stcnenbinait 17, 16.227 15,332 14,379 
Number of paseengers carried} 122,855,337} 111,082 24€] 110,402,583) 103,156,015 
Passenger unit miles run ...... 5,226, 107,97314, 779,075, 22314,673 304,103 4,349.054.9£0 
Number of tonsof goodsmoved} 26,158,953} 22,612,718] 22,155,164| 22 393,202 
Ton mileage of goods ............|4,438,992.431]5,509 668.216]3,639, 462 392'3,576,997, 334 
Gross earnings .............0. RX.| 24,030 279} 20 669.8: 20,492 007} 19,764,475 
Working expenses............ RX.| 11,303,847) 10,310,9: 10,377,348} 9,874,347 
Proportion of expenses to 

CRRGTIIEE sisseicctetetcstnrsmaciins 02% 49 88° 50°64 % 49°S6¥% 

Net earnings ...... 0... Rx.| 12,736,23¢| 10,368,909] 10,114,659} 9,890,128 


Proportion of net earnings to 


cavital De Sn Oe 1 493% I _ 512% 
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From this it will be seen that the volume of traffic 
increased very considerably last year. While the in- 
crease of the mean mileage worked did not exceed 5 per 
cent., the gross earnings increased by Rx.3,370,000, or 
16°31 per cent., the passenger trafic receipts, which 
amount to Rx.7,754,000, showing an increase of 
Rx.696,000, or 9°86, while the goods traffic produced 
Rx.15,608,000, an increase upon the previous year of 
Rx.2,615,000, or no less than 20°13 per cent. The 
expansion of the passenger traffic we are told was due to 
a steady development on most of the lines, assisted by 
the holding of special fairs at various places, while as 
regards the goods traffic the chief feature is a great 
increase in the quantities of wheat and seeds carried, 
the amount of this class of traffic conveyed in 1891 having 
been 7,895,600 tons, as compared with 5,455,200 tons in 
1890. In the working expenses there was an increase of 
close upon Rx.1,000,000, but their proportion to gross 
earnings, which in 1890 was 49-88 per cent., fell last year 
to 47-02; and benefiting by this lower rate of expendi- 
ture as well as by the growth of traffic, the net earnings, 
which in 1890 amounted to Rx.10,359,000, were raised 
last year to Rx.12,736,000, the gain amounting to 
Rx.2,377,000, or just about 23 per cent. 

The proportion of net earnings to capital, which in 
1890 was 4°85 per cent., was raised in 1891 to 5:76 per 
cent., and this, at first sight, appears a very satisfactory 
return. In this calculation, however, no allowance is 
made for the interest charges on lines under construc- 
tion, nor for the loss on exchange in remitting the in- 
terest payable in England. As a matter of fact, the 
working of the railways involves a loss to the State, the 
actual result in the year ending the 30th March, 1891, 
and the estimated results in the year ending March last 
being set out in the report thus : 
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1891-2. _— 
Losses— Rx. x. 
Guaranteed railways .......-+00.sseeeeeees 3,443,000... 33,623 
State lines leased to companies, open 
ahd UNOPEM ............sssseeccesevoreseoes 5,806,006 7,021,323 
State railways, military, open, .......... 5,356,000 4,644,526 
State railways, military, unopen......... 784,000 695,719 
State railways, commercial, unopen ... 1,710, 1,104,348 
17,099,000 ... 13,499,539 
Gains— ermine 
East Indian railway ...........:seecseseeees 8,947,000 7,434,900 
State railways, commercial, open ...... 4,307,500 1,476,455 








13,254,500 ... 8,911,355 





Apparent net loss ...... 3,844,500 4,588,184 


Licutenant-Colonel Sargeaunt, however, explains that 

“the interest charges for the East Indian, Eastern 

Bengal, and North- Western railways for 1890-1, 
| include annuities paid in England, which comprise 
a contribution of about 28? lakhs of rupees for sinking 
funds that will redeem the capital at the expiry of the 
period for which the annuity is to run, so that on the 
whole the net loss to the State during that year in its 
connection with the entire Indian railway system may 
be taken at something over 17} lakhs of rupees. In the 
same way the figures for 1891-2 contain a similar contri- 
bution on account of sinking funds which amounts to 
about 324 lakhs, so that the net loss to the State in that 
year will probably be about 6 lakhs of rupees only. If 
interest on lines under construction were excluded from 
the above figures, the gains and losses to the State from 
the working of the entire Indian railway system in 
1890-1 would about balance, and in 1891-2 the results 
would show a net gain of 19 lakhs of rupees.’’ And as 
regards the loss on the guaranteed lines, he states that it 
‘‘is mainly attributable to the comparatively high rate at 
which the guaranteed interest has to be paid. Under 
its contracts with guaranteed railway companies, the 
State has to pay interest at the guaranteed rates until 
the contracts terminate, and it is consequently unable to 
obtain any advantage from the increasingly easy condi- 
tion of the money market; that is to say, where the 
State could now raise money at a little over 3 per cent. 
to pay off loans raised at higher rates of interest, it has 
still to continue to pay interest at or near the high 
average rate of 4:8 per cent. on the capital raised by 
the guaranteed companies; and now, owing to the fall 
in exchange, the amount of rupees which have to be 
remitted to England to pay the sterling interest charges 
is equivalent to a payment of interest of over 6:4 per 
cent. on the total capital raised converted at par.” As 
the contracts under which these payments have to be 
ale run out, the State will, of course, benefit, and as 
things are, a scrt of negative satisfaction may be derived 
from the fact that even weighted with the burden of the 


loss on exchange the railway system is very nearly 
self{-suppporting. 
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BUSINESS NOTES. 





The Customs Report.—The broad results of the 
revenue collection during the fiscal year ending the 31st 
March are already sufficiently well known. In their 
annual report, however, the Commissioners of Customs 


direct attention to some special features of the trans- 


actions of the department they control which they con- 
sider worthy of notice. Thus they point out that the 
year 1891-2 was the first in which the gross receipts from 


tobacco exceeded ten millions sterlin , or more than one- 
half of the total Customs revenue. The net receipt from 
the tobacco duty is now fully £580,000 greater than it 
was before the reduction of 4d per lb was made in 
1897-8, the annual consumption per head having risen in 
the interval from 1-49 lbs to 1:61 lbs. The increase in 
the tobacco revenue last year was, we are told chiefly 
due to the greater use of he Western American tobacco 
which does not hold so much water as other kinds, and 
which therefore smokes more uickly. Another feature 
was the displacement both of China and Indian teas b 
Ceylon teas. This is shown in the following tabl z 
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Consumption of TEA. 
1891. 1890. 1889. 
Country. Lbs. Lbs. Lbs. 
Se ae 98,942,000 ... 101,961,000 96,000,000 
_” gp seatensens 51,227,000 34,516,000 28,500,000 
SUCHIN, sacscensnennee . 49,616,000 54,872,000 ... 58,600,000 
Other countries......... - 2,671,000 2,657,000 ... 2,500,000 


The development of the Ceylon output has, it will be 
observed, been extremely rapid—rather too rapid some 
people think. Turning to another main branch of the 
Customs revenue—the wine duties—it is interesting to 
note how a change of duty has affected consumption. In 
1886 the 1s rate of duty was extended so as to embrace 
wines not exceeding 30 degrees of alcoholic strength—the 
limit previously being 26 degrees—and, as will be seen 
from the following statement, the effect of this alteration 
was to cause a iarge displacement of the heavier wines by 
the lighter. 

Wiss Enterep for Home Consumption. 


| | 
* Notexceed-! Exceeding Total Percentage 























ing 30 degrees! 30 degrees. | at 1s Duty. 

Gallons. | Gallons. | Gallons. | 
__  SEPa re 9,577,965 | 5,276,879 | 14,854,844 | 64-4 
ae 9,531,092 | 5,487,513 | 15,013,605 | 63-4 
Moca | 8,889,231 | 5,270,880 | 4160,111 | 627 
BID socitecnskthl 8,375,544 | 5,119,839 13,495,383 | 620 
I a | §,257,766 | 5,421,609 | 13,679,375 | 603 
BD ukcucr canes | 7,062,505 | 6.226.777 | 13,252,282 | 530 


* Revision of Alcoholic Scale from 15th August, 1886. 


For the five years prior to 1886 the average quantity of 
wine admitted at the 1s rate was 47-2 per cent. of the total, 
while for the five years subsequent to 1886 the average 
has been 62°6 percent. Spain has been a large gainer 
by the lower duty, but that has not prevented her from 
increasing her import duties upon British products. And 
while dealing with the revenue from spirituous liquors 
one other point may be referred to. Few people would 
think of connecting the increase that took place last 
year in the consumption of home-made spirits with the 
Russian famine. Yet a connection there is, as the Com- 
missioners show in their comment upon the simultaneous 
decrease in the consumption of foreign spirits. ‘ This 
heavy decrease,” they write, ‘ is almost wholly due to the 
effect of the famine in Russia. In ordinary years large 
quantities of plain spirit are distilled by the farmers in 
Kastern Europe from their spare grain, the residue of 
the grain after distillation being used as fattening food 
for their cattle in the long winter. There has, of course, 
been no spare grain in the past autumn and winter, with 
the result that the diminished supply of this cheap 
foreign spirit has caused a considerable increase in its 


price, and has thrown consumption upon the home-made 
article.” 


The Cotton Industry.—We learn that, owing to the 
defection of employers in the Rochdale and Stockport 
districts, the Federation of Master Cotton Spinners’ 
Associations has been unable to agree upon the proposal 
to reduce operatives’ wages to the extent of 10 per cent. 
At a meeting of the Federation, held last Tuesday, it was 
resolved to test the feelings of the members as to a 5 per 
cent. reduction, and to allow four weeks in which replies 
can be sent in to Mr Tattersall, the employés’ general 
secretary. It is expected that this latter proposal will 
be seriously taken up by the various districts. A strong 
deputation of masters will probably visit the towns that 
require attention. In the meantime, the cotton-spinning 
trade (American cotton) continues in a depressed condi- 
tion. The stoppage of spindles in Ashton-under-Lyne 
and Oldham for seven working days for annual holidays 


during the next fortnight will probably, however, tend to 
steady yarn prices. 





The Canadian Pacific Railway and the Minneapolis 
and Pacific Bonds.—We mentioned last week that the 
coupon due January last on Minneapolis and Pacific 1st 
Mortgage Bonds, part of the “Soo” Railway, had been 
paid at the full rate of 5 per cent., with compound in- 
terest to date. But we find that the July coupon re- 
mains in default. It is difficult to understand this default 
in the face of the published earnings of the ‘‘ Soo” line. 
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$ 
“ Poor’s Manual” gives the net revenue for 1891 ......... 1,030,249 
Payments— 

SN OR cs cecinvasasonentonsuesiersacues $848,805 
Rental of terminals ........... ....ccoccseesceee 111,561 
SUE Sbbétaaicwkossacss<hsxdh-eeninncsconungnnninya 40,233 
ea ene 1,034 

1,001 633 

OD, dinsnsteebemndbnsthianstsitpiabecsebiessnasenaes 28,616 


The net earnings as returned for the first six months of 
this year show about $150,000 increase over last year. 


The Argentine Budget.—It is hardly necessary to 
examine closely the Budget for 1893 which the Argentine 
Minister of Finance has presented to Congress. In the 
statement by which it is accompanied the Minister 
speaks of the visibly improving condition of the country, 
and on the hypothesis that next year the premium 
on gold will not average more than 175 per cent., 
it is calculated that the revenue for the year will 
amount to $91,100,000 currency and the expenditure 
to $75,100,000. A surplus of $16,000,000 currency 
is thus brought out, which, it is stated, may be 
applied ‘‘ towards the burning of paper money, or the 
general improvement of the economical situation.’ In 
order, however, to obtain the estimated revenue, a number 
of additional taxes are to be imposed, and postal and 
telegraph rates raised till they produce 40 per cent. more 
than at present, intimation being given that, ‘if the Berne 
Postal League make opposition we shall withdraw from 
the League.” But by this time we have got so ac- 
customed to see Argentine Budgets promising more or 
less substantial surpluses introduced, when, as a matter 
of fact, there is no prospect whatever of a revenue being 
raised sufficient to cover expenditure, that we have come 
to regard them as works of imagination, and to treat 
them accordingly. 


Copper and Copper Shares.—It is not surprising that 
copper mining shares have steadily declined recently, for 
the market for the metal has displayed considerable 
weakness, and the statistical position has become much 
less favourable than it was a few months ago. It is true 
that the position of the copper trade is only partially 
shown by the monthly and mid-monthly statistics pub- 
lished by the leading firms of metal brokers; but so far 
as they go they indicate what has been the movement of 
supply and demand. According to the statement of 
Messrs Henry R. Merton and Co., the stocks of 
copper in England and France, and afloat thereto from 
Chili and Australia, amounted on the 15th instant to 
61,831 tons, comparing with 59,738 tons at the end of 
July, 56,604 tons at the end of June, and 53,965 tons at 
the end of May. The total supplies for the first half of 
the current month are put down at 5,521 tons, against 
6,357 tons in the corresponding period last month, while 
the deliveries have fallen from 4,057 tons to 3,428 tons, 
and the price of bars, which stood at £46 7s 6d per ton 
at the end of May, has declined to but slightly over £44 
per ton. The most disturbing factor has been the supply 
received from the United States, which amounted in the 
first half of the current month to 2,780 tons, comparing 
with 2,890 tons during the whole of July. The influence 
of these movements upon the shares of the copper-pro- 
cueing companies will be seen from the following 
able :— 


Highest Prices. Current 
1892, 191. Prices 

Cape Copper a ig.82 eee 1% 
Genledie C bdivgéedbace She ius OP! seine 23 
EADIOUM 4: cndcekanss+-tn OR. i> bearer Bog. covers 3 
Mason and Barry"... Te sagt . Pais ances 24 
Namaqua ,..........+ rs Saeeae EN coerce § 
Panulcillo ............ Pie is BES iid ‘ 3 
Quebrada............+6+ Ms seesk 28 oun 13 
Rio Tinto. ............ JOR sansies SBta ws... 1443 
IIIT. tncscenaiiinsess RS Svieay ET eulties 46 


* The Mason and Barry Company has recently made a repay- 
ment of capital to the extent of £1 per share, 





State of the Skilled Labour Market.—The monthly 
memorandum prepared by the Labour Correspondent to 
the Board of Trade states that “during the past month 
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the labour market has been in a condition of compara- 
tive peace, and there have been few disputes of any 
importance to record. In all only thirty-five strikes have 
been noted as against fifty-nine in the month preceding. 
The numbers involved in each case are also much less, so 
that, as a matter of fact, there has been less disturbance 
of labour relations from this cause than for a very long 
time back, and this, notwithstanding the fact that 
several important reductions of wages have been effected 
in a few of the trades and localities most affected by 
scarcity of orders. Of these strikes eight have been in 
the coal trade, eight in the building trades, six in the 
cotton trade, three in shipbuilding, two each in the 
engineering and iron and steel trades, and the remainder 
among lesser industries. Apart from this, however, 
there cannot be said to be any real improvement in the 
demand for labour, although the figures given in the 
reports of the trade unions which have made returns to 
the Board of Trade are fractionally better than for the 
previous month. Twenty-two trade unions have sent in 
reports. These show an aggregate membership of 
268,355, which is an increase upon the total of last 
month. Of this number 13,464 were shown to be out of 
work, as against 13,550 in last return. There is thus 
a proportion of 5°02 per cent. of skilled workmen in the 
trades making returns as against 5-15 in the month 
before. Small as this improvement is, it is entirely due 
to what seems a slight rally in the shipbuilding trade, 
employment having been found for 487 men who last 
month were out of work. The proportion of unemployed 
in this industry has in consequence fallen from 10-9 to 
96 per cent. The steel trade is also slightly better, but 
beyond these there seems at present neither signs nor 
likelihood of improvement. In shipbuilding districts the 
demand for pattern-makers is weak, and this must be 
taken as a sure indication that in most branches of the 
iron-founding and engineering trades prospects for the 
latter end of the year are not very encouraging. For 
considerably over a year now the percentage of unem- 
ployed has been gradually rising, and since August of 
last year has gone up from 3°28 to the present figure. 
The returns generally describe trade in fifteen cases as 
‘ moderate,’ three ‘ good,’ and four ‘ bad.’”’ 


Wills and Bequests.—The “Illustrated London News 
gives the following list of wills proved, with tae amount 


of their personalty in each case :— 
Mr William Chapman, late of 5 Alpha villas, Archway road, £ 
Dette IG 6.0 scicqsencncedcesasccccocescsases task oectetaseanda 33,000 
Mr James Petrie, J.P., late of Rylands, Birkdale, Southport, 
TRANG 5 decsess dusainyh wisn adhd dosed Lave ipda te vedinecuans 97,000 
Mr George Smith Norton, late of 18 The Paragon, Streatham 78,000 
Mr Edward Buckeridge, late of Aberdovey, Merionethshire 71,000 
Mr Henry John Hodgson, late of 85 Onslow gardens, South 
Week GbORh ini. . ceveecscccccodncsdeasdccensie-oee 5 cow sedectevbensheste 39,000 
Mr Henry Bliss, late of Oaklawn, Oakleigh Park, Whetstone 39,000 
Mr Christopher William Todd, late of 105 Cromwell road, 
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Bh Wiaciccccsrsepece, -dorecersessemmepstdnstecsiepanebeebie ses leepn isbn 33,000 
Miss Harriet Anne Amherst, late of Fieldgate House, Kenil- 

worth, Weenie Ghali iso ciccicid sess iecece vivicdeedernte paste cutotsnens 24,000 
Mr William Yapel Clarke-Thornhill, late of 110a Grosvenor 

TOO - PIMOS ios dneeash1esecdetadesceseicdes tderedee cutrpeubventeraion 3,005 
Mr Charles Edward Longcroft, J.P., late of Llanina, Car- 

GRANITE’ vipcesconsss cecsscccssdevbececcessactédessctastivecenventieass 1,702 
Mr William Colles, M.D., late of 21 St Stephen’s green, 

DOUG viscicsscectiiiee ssonabishadhedddean eshiieeshas ebenseonhedesbesgies 30,000 

Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, August 18. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR, 
a 1892. os. 11, 1892, Aug, 20, 1891. 
ce ¢ G 
Capital of the Bank ......... 182,500,000 @ .., 182,500,009 0 .,., 182,600,000 © 
Profits in eS me : 
Art Law une 9, 
is5)) chédicothapeliion cee 8,002,318 54 . 2,002,313 54 ... 8,002,313 66 
Reserve of the Bank and its 
Seositien ks se cvsceeeee 22,305,750 14 ... 22,1°8,780 14 ... 22,105,780 14 
Reserve of landed property 4,100,000 0 ., 4,000,005 8 4. 4,100,000 6 
8 FODOT VO sa. 005! ridedses 0. 9,907,444 16 ... 9.907,444 16 .. 0,07, 444 16 
Otes in circulation ......... 3,055,374,030 «--3,081,000,-65 9 ...2,995,339,269 
Interest on securities trans- 
ferred or deposited...... 15,372,793 93... 15,217,215 63 ... 16,937,200 
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j ae. 49,305,785 a 41,907,883 oe 43,900,702 0 The following was the value of the foreign trade of 










































Treasury account current 


po Aap + 425,997,924 80 ... 482,635,203 49 ... 364,280,454 9 France in the month of July of the last two years :— 


Le iggy 5 ng lean adn 















































t accounts, Paris... 353,453,849 40 .. $43,572,180 68... 327,576,918 39 Imports. 
“ic teak Secekaege nes 57,261,403 0 ... 55,964,759 9 ... 55,399,434 0 | |) ree UP 
Dividends pavable ............ 3'582,105 70 ... 8,802,741 70 ... 3,997,181 70 ae ee ee 
Discounts and sundry inte- , F008... . sessseeeeesneee 72,117,000 = 2.884 680 ..... 136073000 = 5 442,920 
SUE cccsconarvesnsssoeeere sin 9,800,829 93... 2,584,270 85... 3,877,670 65 | Natural Products ...... 188 823,000 = 7,552,920 ...... 181,102,000 = 7,244,080 
Rediscounted the last six Manutactures............ 43,410000 = —_ 1,736,400 ...... 66,037,000 = 2,641.80 
MODUS ceceesesssesesseceee — OIOBAT 29... | OUO,RAT 29... 1,857,684 68 | Dize=s ceeseeeeeeeeeseeee 12,596,000 = 505,840 ...00, 10,010,000 = "400,400 
; Sundries...............-. 27,808,921 50 ... 27,652,831 55... 32,000,168 34 ee 
: ee ae oe —emepemeriase Totals we... 316,946,000 = 12677,840 ...... 393,232,000 = 15,729,280 
g Datel coseccerceorsesess 4,213,186,528 62 _ ...4,232,026,206 22 ...4,019,347,177 39 EXPoRTS. 
—— 1892.--——-- 1991. 
ba Cash in hand and in branch f Cc f c f c eae 2 ~ a a RB. rss, 
; ROS arene cnsvoernocsmneres 2,986,835,099 87 .. £2,056,478,45% 66 ...2.638,908466 SE | Boog... ssssssssee 55,851,000 = 2.218.030 ..... 50,967,000 —= 2,038,680 
Fi ee, en ER Natural products... 95654009 = 2,266,080 -... 86,419,000 —= 2236-10 
+ j 35 3 5 anufactures..........+. US. = £96,560 ....0 870, = 5,634, 
¥ oe epasigeciadlia etic scat | _ -wemormmuanen 56,722,000 = 2,268,880 ...... 18,495,000 — 739,800 
rf Commercial bills, Dranch 361,630 0 ... 205,509,783 0 ... $99,214,218 0 Totals . ...ssese 308,734,00 = 12,349,360 ...... 266,751,000 = 10,670,040 
+. “Advances on deposits of 


The diminution in the imports is due chiefly to the 
cessation in the arrivals of wheat, which were hurried 
forward in the first months of the year to profit by the 
temporary reduction of duty which terminated at the end 
of May. The effect of the new tariffs is shown by the 
decrease of 22 millions (£880,000) in the imports of 


See 25,952,600 0 ... 29,877,600 0... 10,757,000 0 
Do in branch banks ...... 8,897,694 0 ... 8,754,594 0 ... 1,830,800 0 
Do in public securities .... 123,851,426 84... 124,068,880 97... 120,773,994 62 
To by branch banks ...... 160,814,251 O .. 161,500,083 0 ... 162,073,427 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March £9, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14... 12,980,750 14 


Do disposable ...........+66 99,514,914 29 ... 9,514,914 29 .. 99,622,466 1 s 7 ° 
Rentes Immobitisées (Law me , manufactures. The increase in the exports is due to the 
| Mae +» 100,000,000 0 ... 100,000,000 0} abnormal difference in unenumerated merchandise, 


bauk and landed pro: which consists of goods not exported in sufficient quanti- 


peity branches........... 13369387 0 ... 13,369,287 0 .., 13,294,793 0] ,.- : : 
Expinses of management... 2,497,118 46. 2,492,404. 53”. 1,878,145 17 | ties to be classed in separate returns, or which have not 
Employ of the special re- 

















































yet been classed. Noexplanation has so far been given 
for this sudden rise from 18 millions (£720,000) to 56 
(£2,240,000) on the month, which occurs for the 
first time. The imports for the first seven months of the 
year rose from 2,692 millions (£107,680,000) to 2,884 
(£115,360,000) and the exports from 1,966 millions 
(£78,640,000) to 2,059 (£82,360,000). 

The value of the trade with England in the month was 
51,283,000f (£2,051,320) of imports, and 98,351,000f 
(£3,934,040) of exports. Compared with June, there was 
an increase of 10 millions (£400,000) in the imports from 
England, and a decrease of 19 millions (£760,000) in the 
exports. The total for the seven months was 342,947,000f 
(£13,717,880) of imports, and 647,224,000f (£25,888,960) 
of exports. The imports of gold in July amounted to 
20,914,260f (£836,570), and the exports to 2,542,433f 
(£101,697). 

Tables of the returns of the seventeen principal life 
insurance companies in France exhibit the general results 
of their operations in 1891 compared with the previous 
year. The total new capital insured in the year amounted 
to 449,140,130f (£17,965,605), which was an increase of 
20,796,808f (£831,872) on 1890. Eleven companies 
show an increase, and six a deficit. The most favoured 
was the Urbaine, which had an increase of 11 millions 
(£440,000). Four companies obtained new business for 
sums of 60 millions (£2,400,000) and above, but no one of 
them exceeded 64 millions (£2,560,000). The annuities 
granted amounted to 5,920,221f (£236,808), which was 
an increase of 274,204f (£10,968). The total capital insured 
at the end of the year was 3,302,690,266f (£132,107,610), 
and the payments after death during the year to 
49,055,890f (£1,962,235), an average of 1:48 per cent. 
The united balance-sheets of the 17 companies show 
that 10,133,524f (£405,341) of the profits were dis- 
tributed to insurers, and 8,870,000f (£354,800) in dividends 
to shareholders. The amounts in 1890 were 9,828,841f 
(£393,153) and 8,700,000f (£348,000). The extinctions 
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Total ...seccsssecsssces 4,218,186,518 53 .,.4,232,023,206 22 _...4,019,347,177 89 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE, Francs. DECREASE, Francs 

Private deposits .........00.. 14,881,333 | Circulation .........c..cceeee0e 25,686,235 

Cash Peer Fe eee 

SONU © Sisisennnh ete pakinnnaicens 23,945,963 

There was little demand for loan money at the mid- 


monthly settlement, and the outside rate of discount has 
declined to 1} per cent. The London exchange is again 
at last week’s rate of 25f 19c, after being a fraction lower 
in the interval. Gold continues to arrive from the United 
States, and the Bank has gained on balance £341,147 on 
the week. The cash in to-day’s return was composed as 
under :— 
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“~ co August 11._—— 
Francs. £ Sennett a 
Gold...... 1,669,375,967 = 66,775,038 ... 1,660,847,291 —66,433,892 


Silver .. 1,297,459,132 = 51,893,365 ... 1,295,531,161 =51,821.246 








2,966,835,099 =118,673,404 ... 2,956,378,452 —118,255,138 
In spite of the stagnation of business, prices have been 
firm during the week. The making-up rates at the 
fortnightly account were favourable to buyers, and with 
continuations easy they prolonged their engagements, 
counting on still better prices from the abundance of 
unemployed capital and the dearth of newissues. There 
are no reports of new loans coming on the market. 
French Threes are again within a small fraction of par 
for the account, and Redeemable Threes are at 100f 
for money. Italians have gained nearly 1f on the week; 
Spanish Exterior, 70c, at 64f 20c; new Russian Threes 
have risen 45c,to 79f; Russian Paper Fives of 1879 
advanced to 68f 40c concurrently with the rise in the 
rouble exchange to 2f 574¢c, but have declined to 68f 21c 
on a relapse of the rouble to 2f 55}c. The recovery in 
Crédit Foncier shares has been maintained, and railwa 
shares are all higher on the week. The following were 
the variations in the other leading securities:— 
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° tc f ¢ | sented 8:85 per cent. of the total risks. 
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viously tried before the Havre Tribunal of Commerce and 
the Paris Court of Appeal. It turned on the claim of the 
Customs to charge the swrtaze d'entrepét or differential 
duty of 3f 60c per double cwt on nickel matte. The 
Nickel Company have works at Kirkintillock in Scotland, 
to which they import nickel ore, containing nine per 
cent. of pure metal, fron: New Caledonia, and after smelt- 
ing export to France the produce as matte containing 75 
per cent. of nickel and 25 per cent. of sulphur. The Customs 
contended that it was still an extra-European product not 
imported direct from thecountry of origin, and liable to the 
surtax. The company maintained that it was a new 
product of British origin, having been transformed by the 
smelting. In support of that view the company quoted 
the text of the Customs instructions (ed. 1877) which 
declare that it is not necessary for a manufactured article 
to be considered as having for origin the country from 
which it is exported, that the raw material should have 
been produced in that country: for example, a tissue 
woven in Belgium with English yarn would be accepted 
as of Belgian origin. A note in a subsequent edition, 
however, declared that the transformation the raw 
material had undergone should have the effect of placing 
the manufactured product in a class paying a higher duty. 
But that rule did not apply in this case,as neither nickel ore 
nor nickelmatte pay any duty. It was also urged on behalf 
of the company that copper ore was imported to Swansea, 
and there smelted into bars, which wereadmitted duty-free 
into France without payment of the surtaxe d’entrepét. 
In the original suit the company had demanded an ez- 
pertise, which the Havre Tribunal accorded, and it was 
against that decision that the Customs appealed, and the 
Civil Tribunal of Havre gave judgment against the com- 
pany. The Nickel Company then took the case to the 
Court of Cassation, which has confirmed the judgment 
of the Appeal Courts, ruling that there was no ground 
for an expertise, which could only be ordered when there 
was doubt as to the nature, origin, or quality of the 
merchandise, whereas none existed in the present case. 
The Court also decided that the surtare was due, as it 
was not a Customs duty, but a special charge on indirect 
imports established in the interest of merchant shipping, 
to encourage direct trade between France and extra- 
Luropean countries. 













































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 6. 

The chief industrial disturbances are gradually, but 
very perceptibly, fading away with the uniform result of 
the failure of striking or locked-out employés to make the 
points for which they have sacrificed so much. At Home- 
stead, the lock-out is still on, but quite a number 
of old employés have gone back to work, while the hun- 
dreds of new men inside the mill, the smoking chimneys, 
noises due to shipping in raw material and moving out 
finished product, all attest the fact that the Steel Com- 
pany is at work without the aid of the body of former 
employés. It will not be long before all semblance of 
organised opposition from the residents of Homestead 
will disappear, as well as the sympathetic strikes at 
other Carnegie steel and iron works. The granite workers’ 
strike, which included some 18,000 men in New England, 
and perhaps 30,000 sympathetic strikers in other States, 
has almost dropped out of sight, and, with minor excep- 
tions, the strikers have lost the fight. The “Iron 
League’”’ lock-out in New York City is the result of a 
lock-out by a number of large iron and steel firms at New 
York City of employés who have refused to handle pro- 
ducts of certain houses. As a consequence, nearly 18,000 
building employés have had to stop work, but as there 
are no signs of weakening on the part of contractors or 
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lock-out) would prove unfortunate for the building trades’ 
npn: 

fficial reports of the production of tin-platein the United 
States during the oak year ended June 30, 1892, show 
a total (including iron ware stamped or manufactured, 
and then tinned,) amounting to about 20,000,000 pounds, 
or, say, 10,000 net tons. According to the terms of the 
McKinley laws, it will only be necessary to manufacture 
within any one of six fiscal years (to end June 30, 1897) 
one-third as much tin-plate (of a certain grade) as we may 
import during any one of the same fiscal years. During 
the fiscal year just. ended we imported net (deducting 
re-exports, stocks in warehouses, &c.) about 380,000,000 
pounds of tin-plate, one-third of which quantity, of course, 
is about 126,000,000 pounds. 

There was made in the United States within the past 
twelvemonth, therefore, nearly one-sixth as much tiri- 
plate as it will be necessary to manufacture within any one 
of five years to come in order to retain the duty on tin- 
plate after June 30,1897. And if our home product con- 
tinues to grow,and imports continue to decline still further, 
why we may not have to make as much as 126,000,000 
pounds within a year in order to ensure the retention of 
the duty on tin-plate. Journalistic friends of “‘ the tin-plate 
industry” in the United States regard this exhibit of 
what has been accomplished in one year’s time in the 
fostering of a new industry by means of a protective tariff, 
as not only remarkable but unprecedented. They have 
shown much delight over the figures, and predict, 
not without reason of course, that at the late rate of 
output of tin-plate an enormous increase in home produc- 
tion will result within the next two years, 

During the week speculation at the New York Stock 
Exchange has been of very moderate proportions, though 
somewhat larger in volume than in the preceding week 
with a fairly firm undertone. London’s interest in 
‘ Americans” appears to be barely reflective of the mildly 
bullish sentiment prevalent here. There are no 
bearish combinations or movements of note, and the 
sole observed deterrents to an increased buying appear 
to be fears of increased gold exports, talk cf damage 
to the crops, anda tendency to revise previous large 
estimates as to harvest yields. The shipment of only 
$1,000,000 of gold had a somewhat reassuring effect on 
the market on Saturday. Noteworthy advances this week 
have been in Atchison and North-Western, whose earnings 
have increased rapidly of late. The enhanced value of 
the latter naturally affected favourably Lake Shore, 
Omaha, and other Vanderbilt shares. Reading has been 
stimulated by the refusal of the Pennsylvania Courts 
to grant a preliminary injunction in a suit brought by 
dissenting shareholders of the Lehigh Valley Railroad 
Company. Richmond Terminal has not found a re- 
organiser as yet, and is floating up and down listlessly 
on anebb tide. The leading “ industrials” are becoming 
more of a feature of the market, and the subject of not a 
little manipulation. This has caused a good deal 
of complaint, inasmuch as though they all took pains to 
have their shares listed at the Stock Exchange, and to 
encourage dealings in them, yet they furnish such data 
as they have to give out about their ‘‘ascertained opera- 
tions” to stockholdersonly. This leads to a good deal of 
mystery and rumour which professionals in the Street know 
well how to profit by. The transportation companies who 
publish broadcast whatever they may have to announce 
about their eninge or operations are in marked contrast 
in this respect to the industrials. There is more intelli- 
gence and security in dealing in the former, and, under 
the circumstances, more of a “gamble” in dealings 
in the latter. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT, 
Begun, August 16. 
At the date of my last letter the market was rather 


firmer in tone, and transactions were augmenting in 
numbers and amounts. The reports about the approach 

















1072 


of a Russo-German Tariff Treaty helped to stimulate 
business affairs. It was also mentioned that prices for 
rolled iron were sure of being advanced, and this, natur- 
ally, had also a stimulating effect. The declining silver 
prices in London had an unfavourable effect on certain 
silver securities, but this was not of much importance here. 
The market for cash transactions did not present any 
special features. Domestic Funds declined a trifle, and 
it may be presumed that they will not advance much 
beyond their present level if the market should turn 
again strongly in favour of foreign Funds and stocks. 
But we have not come to that yet. In nearly all other 
respects the past week has brought advances which, 
though they do not amount to much, at least clearly 
indicate that the market is disposed for a resumption of 
business. 

A good effect has been produced by the report from 
Silesia that prices for rolled iron and for plates had 
actually been advanced. Another report, according to 
which Krupp in Essen intended to establish a gun-making 
establishment in Russia, is denied. It is added {that 
Krupp had at various times received overtures to that 
effect, but that he had always declined them. 

There is very little new to be said about the treaty 
negotiations with Russia. The semi-official Press hints 
that it would be best not to say too much about it in 
anticipation of facts, and that, after all, seems a wise 
course, for nobody can tell what the progress of. the 
negotiations may be. 
liminary arrangements have been planned so carefully 
that a failure may be considered to be practically out 
out of the question. Yet there are so many interests to 
be consulted that it seems next to impossible to predict 
resulis. The question whether the conclusion of the 
treaty would be followed by the repeal of the decree by 
which the Imperial Bank is prevented from making 
advances on Russian loans is not discussed in public 
just now, but it is in private. The most plausible view 
is that the decree will be repealed if {the treaty turns out 
to be an important one. For it cannot be denied that the 
said decree is something exceptional, that there is some- 
thing inimical about it, and that it could be main- 
tained only so long as Russia is economically and 
politically hostile to this country. An important treaty 
would place the commercial relations between the two 
countries on a friendly footing, and as to politics, every- 
body might be expected to know that an important 
commercial treaty is nearly always a prelude to political 
goodwill, friendship, or whatever it may be called. When 
in 1861 Bismarck negotiated the commercial treaty with 
France, which was in force until 1870, he acted on 
Free-trade principles, and though the Protectionist 
current here was not very strong at that time, he 
met with a lot of opposition at home. Yet he was 
strongly bent on making that Free-trade treaty, and 
when twenty years afterwards he showed himself a 
strong Protectionist, he plainly stated that in his negotia- 
tions with Napoleon III. in 1861, he cared com- 

aratively little for commercial triumphs, and that 
~8 oor a vee — to win the good favours 
of Napoleon IIT. for political reasons. It was goo i 
as the result has om ee 

‘Next to this question most attention is bestowed on 
Vienna and Pesth, where the Austrian and Hungarian 
Governments are now engaged in carrying out their 
monetary reform, The reform will make Austria and 
Hungary much stronger in every way than they are 
now. But this is just what certain parties do not 
eee cheerful about. The prosperity of the dual 

chy 1s certainly no threat to anybody, and it 
counteracts no legitimate interest even in politics. Yet 
there are parties who would find it easier to carry out 
their hidden schemes and projects if they had to deal 
with a Power weak and of declining strength. 

The Deutsch Oekonomist publishes a table showing the 
number of joint-stock companies existing in this country 


in th ’ : ; ; ; 
x e year ae their capital, and their net gains. 
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Some parties think that the pre- | 
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Num Capital in Net Gain 
ay Category of Trade. amie, 1889-90. 
Marks. Marks. %, 
87 |Agriculture ..........006+ 34,455,244 3,848,106) 21°17 
RD TION ci sidcescvenccdesai 863,953,252} 110,794,492) 12°82 
143 Glass and earthen gcods| 142,758,133; 16,174,823) 11°33 ~ 
187 |Metals, machines........ 858,904,116; 45,520,718, 22°68 
191 |Chemical trade............ 277,070,246, 45,386,237) 1637 
er SEIT son cnsieumnnbetnrvense 279,776,434, 22,974,076) 821 
94 'Paper, leather, wool ... 86,869,199 9,988,176) 11°99 
334 [Brewery Pi iia aitinaocls $25,770,508! 28,565,285) 8°76 
BOG MBO noice csassccsesscsceess 164,724,231 18,973,427; 11°51 
53 (Other trades in food ...| 33046,787 3,014,104) 8-78 
By IIE cnccaseenivasmnenes 14,635,264 716,290} 4°89 
ge RS 180,740,911 10,774,501; 5°96 
87 |Pressand art............... 45,328,059’ 4,382,957| 9°67 
PR IPT sccsknhecdessasincssses 1,069,555,423) 171,510,412) 9°63 
118 |Insurance .........00+.-.0+. 108,029,016, 25,488,870| 2359 
69 [Railroads ...............0+ 416,970,166 17,861,946, 4-25 
180 \Other carrying trade ... 268,847,298 20,327,070, 7:56: 
93 |Hotels, restaurants,inns| 38,828,044 2,328,699, 5 99 
STB [Suny ...0000000c00000c0e80 232,354,706, 17,809,805, 7°66 
———— ane jee 
2985 haat | 5.642.517.9067! 576.439,994| 10°21 





The project of an International Exhibition to be held 
in Berlin in 1897 has been finally abandoned. At 
present a very fine exhibition of furniture of German 
make is open here. It is a very good show. 

To-day business in the market for Funds* and stocks 
was rather quiet. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 16. 


The new Currency Acts were published last Thursday 
at Vienna and Budapest, and the Austro-Hungarian 
Bank has already taken action in connection with 
them. Already the Bank has received 20-franc pieces to 
the amount of 2 million florins (4 million crowns), 
and paid for them in notes; and this week a larger 
amount in gold bullion will be sent in. The inflow of golid 
bullion has been much facilitated by a new decree of the 
Finance Minister, by which the charge for examining gold 
ingots which are offered to the Bank (2 florins per kilo- 
gramme) has been altogether abolished. As soon as the 
surplus of our crops is exported a larger influx of gold 
is to be expected. 

The attention of our Finance Ministers is now chiefly 
being directed to get the necessary gold for the mints, 
because the State notes must be withdrawn by means of 
the new gold coins. At the end of the month of July, 
346,547,632 florin notes of the State were in circu- 
lation, of which 71,719,932 fl were in one-fiorin notes, 
132,333,950 fi in five-florin notes, and 142,493,750 fl in 
fifty-florin notes. Besides, Austria has to provide gold for 
65,446,500 fl Exchequer bills, mortgaged by the Imperial 
salt mines, of which 35. millions, running for six months, 
bear 3 per cent. interest, and 30 millions, running for 
three months, bear 24 per cent. There is consequently 
a total sum of 411,994,132 fl to be provided for. The 
new Acts give the right to the two Finance Ministers to 
raise gold loans to the amount of 262 millions 
of which Austria has to procure 70 per cent. Besides, 
Austria has to provide. for the consolidation of the | 
Exchequer bills; but they can be exchanged against | 
titles of a new consolidated loan. 

The minting of the new gold coins is to begin during 
the next month on a small scale. The Vienna Mint 
will only coin 20-crown pieces; the Hungarian Mint im 
Kremnitz will coin also 10-crown pieces. The mints 
will be occupied simultaneously on account of the State, 
of the Bank, and for private account. The mintage 
charge is 4 crowns for one kilogram of standard gold if on 
account of the Bank and6 crowns for minting one kilogram } 
on private account. Since 3,280 crowns (equal to 1,638 fl) | 
are coined from one kilogram standard gold, and the Ban! 
pays 3,276 crowns for a kilogram standard gold, it 18 
obvious that the Bank reckons only its own expenses 
for minting, and sellers of gold bullion to the Bank save 
two crowns. They will therefore prefer to do business | 
with the Bank rather than the mint. The Bank has also } 
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given notice that it will buy fourteen different foreign 
gold coins according to a tariff which is by 0°94 per mille 
more in favour of sellers than the tariff of the German 
Imperial Bank. 

The affair of the shifting of the income-tax of the 
Austro-Hungarian State Railway Company from the 
shareholders to the bondholders will now be decided by a 
lawsuit. The total of the bonds or debentures amounted 
to 135,797,200 florins gold, of which 16,783,200 florins 
had already been amortised by instalments. There 
still remain 118,944,000 flof 3 per cent. debentures. 

Last week the commercial treaty between Austria- 
Hungary and Servia was signed here, and at the same 
time also the treaty between Germany and Servia. 

Our Stock Exchange has during the past week continued 
to. manifest a good tendency, and most securities have 
risen in price. 

_The crop is now being secured in the most Northern 
districts, and it seems to be a fact that the result is 
an average on the whole. 

The price of sugar has risen very considerably. I learn 
from the Bohemian manufactories that refined sugar has 
risen to 37} fl, whereas raw sugar is quoted at only 16 fi. 
This fact is chiefly the result of an agreement between 
Austria and Hungarian factories, by which they have 
bound themselves to moderate production. 

The Hungarian Minister of Commerce has sent a report 
on the progress of the regulation works at the Iron 
Gate of the Lower Danube. The works are going on very 
well, especially since American boring machines have been 
got to work. It is calculated that the works will be 
finished in three years, and that by the end of 1898 
ocean steamers may come up at Budapest. 

During the first six months of 1892 the receipts of the 
Austrian and Hungarian railways fell short of those for 
the first half of 1891, although the length of line worked 
was increased by 1,025 kilometres. The gross receipts 
amounted to 136,995,095f, against 140,557,499f1 in 1891. 

On the other hand, the receipts of the Hungarian Ex- 
chequer shows a considerable increase for the first six 
months of 1892 against 1891. 















































Correspondence. 


DR SOETBEER'S MEMORANDUM AND THE SILVER 
QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article of the 6th inst. on Dr Soetbeer’s 
memorandum to the International Monetary Conference, 
you appear to have somewhat misunderstood his pro- 
posals. He does not advocate the adoption of a uniform 
coin of 5:8065 grams fine gold (equal to 20f), but only 
the adoption of the gold standard by all countries (in- 
cluding India), with the provision that the existing gold 
standards are to be maintained, but that no gold coins 
or bank notes payable in gold under the value of 5°8065 
grams or 20f (therefore no pieces of 10f, marks, shillings, 
&c.) should be issued; all such small gold coins or gold 
notes to be withdrawn within 10 years. The new silver 
to be coined for Government account only, and ata higher 
ratio than at present existing (the ratio to be agreed upon, 
say ‘20 to 1 gold); the new silver coins not to be of 
greater value than one-tenth part of the smallest 
gold coin (therefore not above 2 shillings, francs, 
&c.); these silver coins to be accepted in payment 
by Government offices up to any amount, by banks 
and private individuals only up to three times the 
amount of the smallest gold coin (hence up to £3, 60 
francs, &c.). Silver cattiNatie to be issued against silver 
coin deposited, and payable in silver only, in amounts of 
not less than one-half of the smallest gold coins (viz., 
not less than 10s, francs, &c.), or in multiples thereof. 

These are the principal proposals of Dr Soetbeer, but 
Iam afraid that he greatly over-estimates the effect of 
such legislation. He puts the small gold coins at about 
600,000 kilos, or about 82 million pounds, but even if the 
total quantity of gold and small notes to be displaced by 
silver or silver certificates were as large as estimated by 
Mr Levy, viz., 3,800 million francs, or, say, 150 million 
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pounds, it would be far below the quantity of full-rated 
silver already circulating. Independent of token money, 
the United States have now aoe about 100 million 
pounds in silver dollars and bars, the stock of legal 
tender silver in France is estimated at 120 to 140 
million pounds, in Germany at 20 million pounds, and 
adding other European countries the total is probably: 
over 300 million pounds, not to speak of the enor- 
mous stocks—estimated at 300 to 400 million pounds— 
held in India and other silver-using countries. England, 
Scandinavia, and, if cash payments could be resumed, 
Russia would be the only countries that would absorb a 
moderate amount of silver, and if distributed over ten 
years their requirements would be nothing in comparison 
with the present purchases of the United States and of 
the East, which, with a gold standard as proposed, | 
would, of course, be stopped. The arrangement ma 
enlarge the gold reserves of the banks, do away wit 
expensive gold coins, and bring the existing silver 
coins into greater circulation, but I fail to see how it 
could otherwise in the aggregate increase the use of 
silver and give its value greater stability. For a pure 
gold standard most countries have already far too much 
silver, and they cannot take more, even if the legal 
tender limit were placed higher than £3, 60 francs, &c. 
Dr Soetbeer goes so far as to say that the countries with 
too much legal tender silver money (which means the 
Latin Union, Germany, Holland, Italy, Spain, and the 
United States) would be able to get rid of a portion in 
the course of time, but he does not say who is to 
take it. 

There are,in my opinion, only two ways out of the 
difficulty, viz., bi-metallism, or, if this is impossible, the 
adoption of the silver standard by a greater number of 
countries. The United States arealready shifting in that 
direction, as by their large purchases of silver they are 
constantly losing gold, and if the South American States 
would join them, the white metal would again reign over 
a large surface of the earth. This would not prevent 
fluctuations, but, at any rate, it would make the exchanges 
more steady. 

Any further great reduction in the use of silver, on the 
other hand, can only have a disastrous effect, not only on 
account of a heavy fallin its price, but mainly on account 
of the new demand for gold, and it is to be hoped that 
the Government will not take the bold step recommended 
by the Indian Currency Association of closing the Indian 
Mint. In your excellent article of the 23rd July, you 
have already fully stated that the fixing of the rupee 
above its present value would only be possible with a 
considerable reserve of gold, which would have to be 
increased by annual importations in place of the 
silver now imported, while the sale of the enormous 
stock of rupees is quite out of the question. If 
the price of bars falls, the natives, who are accustomed 
to hoard rupees, or to work them up into ornaments, 
&e., will be able to buy bars cheaper, and this will 
throw distrust upon the coinage of the country. Coins 
will be taken out of the hoards, replaced by the cheaper 
bars, or still more likely by gold, and the actual circula- 
tion will be increased by the previously hoarded coins. 
In addition, the important trade relations between India 
and other silver-using countries in the East will be greatly 
disturbed. The proposals of the Indian Currency Associa- 
tion have made people nervous, but the principal reason 
for the low prices must probably be sought in the depres- 
sion of trade. With better crops in the East and an 
improvement in trade silver will gain in value, unless the 
production should still largely increase, or the American 
purchases be stopped.—I remain, yours faithfully, 

A. SAUERBECK, 

3 Moorgate street buildings, E.C., August 18th, 1892. 





SECRET DEALINGS OF THE GLASGOW IRON RING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is not uncommon to find in market reports 
from Middlesbrough, Manchester, and Staffordshire dis« 
tricts a note to the effect that prices of iron have been un- 
favourably affected by the Glasgow warrant market. So 
far as regards price of Scotch store iron, there may be 
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ground for 
quotation 
‘weight whatever. 
tion by instituting a secret trade in these classes, 





known that when the bears were caught in Scotch war- 
rants, and had to pay exorbitant prices to clear them- 


selves, the Official List quietly ignored the state of 
matters, and continued to quote ordinary prices. Now 
the same thing has occurred, and will occur again, :n 
Outside settlements of over sales 
were made in quantity at prices off and on to 50s, while 


Cleveland warrants. 


the Official List, coolly quoted 40s buyers, 42s sellers. In 
hematites the official price continues: buyers, 49s 3d; 
sellers, 50s; while large transactions have taken place at 
various higher prices, and particularly at 50s 44d, of 
which there is no record whatever, and no note is pub- 
lished of the steady backwardations which the bears have 
been paying over the last two months ranging from 3d to 
3d per day. The evil effect of the Glasgow iron ring on 
pale has been frequently discussed and admitted. 
Transactions which are recorded only when it suits the 
members of the ring, and suppressed when not their 
interest to report, cannot be characterised otherwise 
than one-sided and injurious to trade.—Yours truly, 
August 18th, 1892. Bar Iron. 





THE NITRATE COMBINATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In handing you herewith copy of the official 
report on the trade between Chili and Great Britain, just 
issued in this country, I would take leave to point out 
that the conclusions arrived at by Sefior Agustin Ross 
with regard to the nitrate industry closely confirm the 
views which I have from time to time been allowed to 
express in the Economist. 

In the highly interesting chapter devoted to the nitrate 
trade, Seiior Ross unhesitatingly condemns both the 
“combination” and the overcharges of the Nitrate 
Railways Company; and if a further indictment were 
required, it would, in my opinion, be found in the very 
feeble attempt at justification by the leading members of 
the nitrate group. The “combination,” consisting of 
radically dissimilar elements, is top-heavy, and will col- 
lapse before long. As tothe Nitrate Railways, the note 
has been officially sounded for a drastic revision of their 
rates. 

When these things have come to pass, together with a 
change in the management of the Nitrate Company 
business, some of the concerns now under a cloud will 
stand a fair chance of paying their way ; others will per- 
force disappear from the scene.—I am, Sir, your obedient 
servant, M. NicHoxson. 

34 Leadenhall street, E.C., London, 

August 10th, 1892. 
[What Seior Ross has to say on the subject will be 


gathered from the following extract from his report.— 
Ep. Econ. } 


There seems to be no doubt :— 
1. That at the same time that the ‘‘ combination” pretends 
artificially to limit the production of nitrate, some of its strongest 
supporters are actively engaged in building the new and important 
works at Lagunas, and the branch railroad for its use, which will 
bring about the increase of production, thus defeating the object of 
the combination. 
2. That the over-production of nitrate has not been proved, 
although there may be surpluses from one season to another. 
3. t over-production, if it does occur, has its own remedy, 
the product finds no purchaser the less-favoured pro- 
ducers must stop working, and the balance will thus be readjusted. 
, 4. That it certainly is not to the interest of the Chilian Govern- 
ment that some of the nitrate producers should be ruined, but at 
the same time that they ought not to support artificially companies 
7 — rr oe by ae own efforts. 

. That the s ent that there ismo room for profits for the 
companies is not borne out by facts; but the ioutk tiene to be 
that the excessive charges of the railroad absorb nearly all the 
available profits, leaving almost nothing for anybody else. 
suneral gable; tome ta _canbinaticn is inimical to the 
‘ ’ e i 
Ei uneteiea aantaae'e eas in Europe, as the complaints 
« There are, besides, other bad defects that the combination has 

uced fo far. In onder to preserve the greater part of the 
trate in their own hinds, in the shape of another monopoly, the 
English producing companies have lately refused, as a rule, to sell 
any part of their product to the commercial houses of Valparaiso 
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such remark ; but it is absurd that any official 
for Cleveland or hematite should have any 
The Glasgow ring has stifled age 
an 

consequently outsiders fight shy of dealing. It was well 
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or of other parts of Chile, thus impeding transactions that were 
carried on to a large extent in former years, for the benefit of 
everybody concerned. The companies now consign their nitrate 
directly to their own agents in Europe, in 
tion, and thus get a better price. Sometimes they even delay by 
telegraphic order the sailing of ships from Chile, to reduce the 
stocks of nitrate in Europe, and have an opportunity of raising the 
prices. The result of these proceedings this year has been that 
the representatives of producing companies in Europe expected 
too high prices at the beginning of the season, but the dealers who 
supply the agriculturists in retail refused to pay them. The result 
was that the dealers themselves made insufficient sales of nitrate, 
or supplied the wants of their customers with other classes of 
manures, and thus it has been brought about that the diminution 
of the consumption this year has been considerable; and as the 
season is advanced, and stocks have accumulated, a sort of panic 
has been introduced, and the price of nitrate is now far lower than 
that which the dealers would have been willing to pay at 
the beginning of the season. 

It therefore appears that the result of the artificial combination 
this year has done harm both to the party themselves and to the 
agricultural interests also. 

I therefore believe that absolute liberty in the industry ought to 
be restored ; but I also believe that for the present no legislative 
interfence in Chile is necessary to destroy the ‘“‘combination.” It 
would be perfectly justified, however, in this case, and if necessary 
we would have only to imitate the legislation of other countries. In 
the United States, for instance, producers are prevented by law from 
entering into any combination in restraint of trade. 

In my opinion, the only thing that ought to be done in Chile is 
the simplest one, which at the same time is the most convenient 
of all for the benefit of the Government and for the country in 
general. We ought to demand the oeree of the export duty in 
gold coin or approved bills on England. 

As a rule, the financial position of the several companies is at 
present not very strong, their working capital is very limited, and 
they have no surplus funds. They have little or no credit. Their 
bills, as a rule, are not accepted by the London banks, unless accom- 
panied by the bills of lading for the nitrate, which document 
remains in the hands of the banker as a security until the money 
wherewith to pay the bill is deposited. 

This being the position, if the companies are forced by law in 
Chile to pay the export duty in gold coin or good bills on England, 
they would be compelled to sell at least one-half of their nitrate 
before exporting it in order to procure funds, and the “combination” 
will thus receive a deadly blow, because all the nitrate will not be 
consigned to a direct to the companies themselves. Much of 
it will very likely be purchased by the Valparaiso houses, and com- 
petition and liberty in the trade will thus be restored. If this 
measure be not sufficient, others can be adopted 

There is very great advantage for the Chilian Government in 
getting the whole of the duties paid in gold coin or bills on England, 
instead of reducing them to currency. 

Getting sterling value for the duties, the Government will run 
no risk cf loss in exchange, and will not require to be competing con- 
stantly for the purchase of bills on London. 





AN EIGHT HOURS DAY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As this subject is now being forced into the 
position of one of the chief questions of the day, I venture 
to seek a small allotment of your valuable space in order 
to direct attention to some injurious results which would 
inevitably follow upon any legal restriction of the working 
hours of able-bodied adult workmen in this country. 

Inthe first place, I submit that unless all labour in which 
saleable commercial productions are concerned was paid 
for by the piece or hour, the cost of producing almost 
any commodity into which the expense of labour enters 
would, by working only a day of eight hours, be enhanced, 
and that no corresponding equivalent in the shape of 
stimulated exertions would balance any such loss of 
time. Granting this, therefore, it necessarily follows that 
if the same rate of wages were paid for working a day of 
eight hours as is now paid for working a day of nine 
hours, one-ninth of any article usually produced in a day 
of nine hours must be left unfinished, and the wages cost 
of such article increased by that amount. Not only 
would the wages cost be increased, but standing expenses 
cost would also be increased. In many cases these two 
items alone of extra cost would be sufficient to render 


prronetnes unmarketable by reason of enhanced price 


ought about in this way. The idea is also entertained 
(in some quarters) that this increased cost will fall upon 
and be borne by the employers, not the workmen, who, it 
is supposed, will work less hours for the same money. 
But this would not be so, and workmen, moreover, would 
also have a further loss. Suppose the purchaser of 
into the cost of which these expenses (of working less 
time per day) enter cannot afford 


them. _ Then workmen must suffer from want of employ- 


" to pay the necessarily 
extra price. The manufacturer cannot afford to make 





in order to avoid competi- | 


i 
a 
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ment. Evil results are still further apparent, for, though 
the workman may be then willing to work daily a day of 
eight hours, his master will not be able to find him this 
employment, nor for even so many days of eight hours as 
he previously worked days of nine hours, as the demand 
for much of his work will be gone. I believe it is also 
conceded by most workmen that it would be more to 
their-interest to .obtain regular employment than to be 
burdened with idle time hanging heavily on their hands. 
I have further to say, that if it isadmitted a given article 
costs more when workmen are working only a day of 
eight hours than of nine, it naturally follows that 
foreign manufacturers who make the same article, but 
have no such restrictions, can afford to sell at a cheaper 
rate than ourselves. It must not be forgotten we are 
now at a great disadvantage as compared with many 
other countries by reason of the excessive tariffs imposed 
upon our merchandise when entering foreign ports, so 
that if we further increase our costs we shall be placing 
ourselves at a still further disadvantage in the markets 
of the world. In conclusion, I believe we should find 
that the adoption of a legal restriction of working hours, 
if in all cases this were practicable, which I think it is 
not, would ultimately bring great distress upon those who 
seem now to desire it, and seriously reduce the volume of 
our trade.—I am, Sir, yours, &c., H. §. B. 
August 17th, 1892. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follows :— 
Fires 
ital Payment Farther 
Applications thereon. aay Wat 


Amount previously subscribed ......... 65,750,000 ... 
Tasnes of the week— 


Collier Marr Telephone and Electrical 





























Manufacturing Co. (L.) £10 shares... 50,000. .scoocs, 23,000 ...... 25,000 
Total for the week ..............0088 50,000 
Total subscribed to date in— i. Total subscribed for whole year— 
£ 
alitasbssnidbhesnsinesecosineen 65,800 000 | 1891.......0. saith wiandete 104 593,910 
Sul etisdchbehonianniatandossnad GOTO FBO dsnccccsenseccboonstonrtaece 142,565,000 
(a aera 127.272 462 | IBBD vce secvescoteococcccecee w- 189,436, 
ii cheusvqnceseiesven athnanany PT TOE f Si ianctessssnsinscninetessvasns 160,149,000 
aS TR FIO BS | Dba i ovccvncccved cicviccossoccscors 98,066, 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
‘ | ae RECEIPTS ———, ——RECEIP'TS.-—~ 
| Estimate | April, | April 1, Week | Week 
| for the | 1892, to | 1891, to| Ended | Ended 
| Year | Aug. 13, | Aug. 15, | Aug. 13, | Aug. 15, 
| 1892-3. 1892. | 1891. 1392, | Is9l. 
eo +s é | £ 
6,893,000; 7,028,000 412,000! 3240°0 
25,452, 8,744,000, 8,843,000! 558,000! 483,000 
ps | 13,560, 5,502,000) 5 834,000 165,000| 194,000 
Land Tax and House Duty...! 2,450,000 385,000; 436,000 “a ae 
Property and Income Tax ..., 13,400,000} 2,516,000; 2,875,00u| 39,000) €0,C00 
4 | ere ee ee | 10,400,000 3,590,000' 3,590,00C 380,0,0) 50,004 
Telegraph Service ..........+000: | 2,560,000) 935,090; — 890,000 120,110»! - 
RIWE BOTS cccescscecesessosiees | 435,000} 120,000 120,000, 
Interest on Purchase Money, | 
ef Suez Cunal Shares, 
Sardinian Loan, &c. ......... 220,000 110416; =: 111,267) ee ose 
Miscellaneous ...............000000! 2,076,000) 989,939 916 462) 551s: 14,108 


icicle 
1,674,551. 1,135,103 


See 


9,109,000) 85,821,282 84,040,303 1.518.880 1,005,105 











Total Receipts............| 90,455,000! 29,785,355) 30,337,729 
EXPENDITURE 


see eereereeeees 





& { & 
Balancos—Bank of England .......sc.:.ses.0 ssscecsoe scssssessessesssesee] 790,000 931,747 
Do _ Bank of Ireiand .........0.0. ssecsseersseeeeeees | 436,750) 9,387 


eae ee ~ OPFHER PAYMENTS. 


jApril 1 to,April 1 to 
Aug. 13,'92, Aug.15, 91 


‘CTHER RECEIPTS. OG 


Ce ee 
April 1 tolApril ! to 
Aug. 13,'92)Aug 15,91 




















Advances repaid : \" a Advances: £ £ 
. i Bullion, & 2.8,999 145,118 Bolen, i icine 110,000} 150,000 
Jnder the National upply urposet 
Debt Kedempt on nae amount)...... 628,500} 2,010,400 
Act (net amount). 37,939) Under Navel De- 
Imperial Defence | fence Act ........ 5,563 
Act (netamount) } e UnderNationalDebt 
ele foe ad 519,939 11 saa Defence Pees 
uu A eee m ence 
Under Naval De- Act (net amount). 8,354 65,653 
ence Act .. 2,484) ooo Russian Duteb 
Under Barracks Ac fae Acts ......... 519,939 
Deficiency ad- Under Barracks Act - 
vances(uprepaid 900,006, 700, rplus Income of 
year 
to National Debt 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. , 
Communications must be authenticated by the name of the 


The Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for . 


the Week ended Wednesday, August 17, 1892, 
ISSUE DEPARTMENT. 

g 
42,511,655 | Government debt .. 


Other securities .... 
Gold coin & bullion 


£ 
11,015,100 
5,434,900 
26,061,655 


42,511,655 


Notesissued ...... 








42,511,655 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 | Government 
Rest 8,403,901 | ties ..... 
Public deposits* .... 4,034,263 | Other securities. .... 2t,673,743 
Other deposits ...... 31,755,315 | Notes ........ee0+++ 16,011,725 
Seven-day and other Gold and silver coin 1,269,479 
172,862 


Dine bbscesneasas 
53,919,341 53,919,341 


Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


£ 
securi- 
eereeeeee 11,909,394 









Dated August 18, 1892. E. E. BALY, Deputy Chief Cashier. 
FRIDAY NIGHT. 

Tle preceding accounts compared with those of the previous 
week exhibit :— Sndvenee. Deorenee, 
Circulation (excluding Bank post bills)....... eeccsseese . nie wi Ga «SRT 
Public deposits ............cccccscessereeesoscerseeseeseseeecceres 494,067 n. 6. .cees in 
Other deposits Seeeeseeesererereeseseseseseeeseree sees eeeeeseee eee eee ete rereeeees , 313,364 
Government SCCUFILICS ......cere-ocessesseeees sere odes ensee ° oa ccocessecios 8 (200080 
Other securities............00. ene ORT © acs esses “n 
Ballias ccoscccccccoss 5B1,187 — ...ccree oe ove 
RU waccnnarntnacd 408" 18,039 a 
TRGUOU WG nc cenccsnctincseesciseccescgnstnencatetncscateecece 798,802  sec.se vor oon 

The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending August 17, 1892 :— 
ee eer ae 























7 
| Gold | Beourities | 
in from (Circulation) in 
, Colm and abroad, of excluding nerogits,| Banking 
| Bullion. | out for k Post | Depart- | Reserve. s 
Export. Bills). ment, 3 
aus kb 

Sr et er £ e £ e \aix 
May 25 25,687,692, 247,000 in 25,530,170 26,914,854 38,167,602 16,598,524 414) 2 
June 1 25,910,766, 278,006 inj} 26,235,155 36,070,122 37,779,227 16,125,611) 44 _ 
8 26,091,327) 512,000 in, 26,079,895 85,986,927 37.550,407 16,461,442 45) — 
15 26,278,930 195,000 in 25,887,110 36,465,240 37,302,706 17,441,820 47 — 
22 27,667,939, 339,000 in; 25,839,515 33,131,518 87,665,741 18,278,124 473 — 
29 27,818647) 105,000 out, 26,656,640 39,366,814 89,591,710 17,572,097, 444 — 
July 6 27,153,047/ 815,000 in) 27,219,475 40,306,0h6 41,984,445 16,353,572! _— 
13 26,719,388) 103,000 out! 26,567,435 36,710.59) 38,184,663 16,601,953 45 |— 
20 26,764,851; 45,000 in) 26,469,89C 36,698,076 34,547,203 16,718,041) 443 — 
97 26,769,332, 34,000 in, 26,792,070 37,214,164 38,338,192 16,427,262, 444! — 
Aug. 3 26,707,777, 423,0.0 ic, 27,080,045 35,905,167) 37,888,457 16,127,732) 443 — 
1@ 26,749,947! 5,000 in | 26,667,545 36,108,675 37,723,552 14,532,102 454 — 


17 27,331,134 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 


back, viz. : 


220,000 _in_ 26,449,939 (35,159,216 86,683,137 17,831,206 48 — 














At corresponding dates Aug 10, , Aug. 21, | Auy. 20, Aug 19, | Aug 17, 
with the present week.| 1852. 1889. lagu. ievl. isv2. 
roulation (eycluding! £ & & £ £ 
y post bills co 26,839,230 24,916,625, 24,815,695, 25,210,795 | %6,449,980 
Public deposits ..........) 3,974,640 | 4,139,268; 3,6°6.457; 4,198,520 4,984.26: 
Ocher deposits ........+00- | 24,100,889 | 206,415 834 23,970,585) 38.240,%58 } 81,755,315 
Government securities..., 12,751,602 | 15,372,225; 15,074,237 | 14,655 } 11,90" 206 
Other securities..........+ « 22,734,057 | 19,955,633, 318856) 416 | 24,674,143 
Reserve of notesandcoin 10 691,193 | 12,305,277, 14 207,487 178:1, 06 
Coin and bullion ......... 21,709,423 | 21,141,902, 22,653, 18. O73 | 27,341,146 
Proportion of reserve to! 
Hiabilities .......ese000 ol 878% 418% 435% 454% 488% 
Bank rate of discount ,, | 4% 29% 5 24% 2 
Price of Consols.......... = 993 98 ooh . 97} 
Price of silver peroz ...) Sliad a2 bad 454d B8red 
Average price of wheat...) 508 6d | 303 vd | 365 6d | 368 od ‘200 lid 
Exchangeon Paria(shor:) 25.18]-23} 25 214-261) 25 274-324) 25.25-30 | 26.17426 
— Amsterdam (short) 22.29-32 | 12.12 -24) i152 12.484 12.13 - 12.2 
— Hamburg (3 mths) 20.67-71 | 20.60-64 | 20.0)-6d | 2. 20.5% ~20,66 





Clearing-house return .., 129,018/1U_385,773,0U. | 167,722,000 235,866,40) 126,474,000 
* New 2} per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1582 an excess of £1,316,782, in 1889, an 
excess of £5,460,221, in 1890, an excess of £7,487,071 and in 1891 
an excess of £4,855,462. In 1892 there is an excess of £7,076,57 2. 

In 1839, discount r.tes for best three months’ bills were on a level 
with the Bank rate at 3 per cent., and money was far from plentiful 
in the market. All foreign withdrawals of gold were checked. On 
the Stock Exchange business was inactive, and prices were slipping 
downwards, owing to rate-cutting and commercial failures in 
America, and also to the holiday season, bad weather, and dear 


money. ; ; 
In 1890, the market was taken somewhat by sur, by the 
reduction of the Bank rate from 5 to 4 percent. On the Stock 


Exchange business was principally connected with the contiaued 
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rise in the value of silver. American railroad strikes and monetary 
stringency in New York, together with the state of affairs in the 
Aypaios Republic, gave rise to anxiety. 
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BANE OF SPAIN. 
} qi Aug. July 30, | July 23, 
~~! - ee 1892. 1892. 



























































Total, 1892... 4,173,993, ... 
Co 


195,755, | oss 
— ‘ 
total, 1891 | } 4,449,322 wes 659,112, 


217317, | ws 








a 188,472, 
Inc.orDec, \— 275,323, eee = 17 678, eee a 21,562, | eee \— 16 610, 
in 1892, f = 61 ¥ ow |= 26% om i= Oli ie BBz 
NN 7 NEE ices chee shies vicatiacneniaenccecs Leceimansnedinthts ceeninaininspnsesen saeitabnismetin wuesinaeaiat 
in 1801 .. 6,847,506,; .. | 1,067,408,| ... 814,807, | ows 264,501 
Do 90 ..| 7,801,048, , 4. | 1,416,548,/ $58,598, ae 239,107 
St 953,542, | 342,140, | ww. {i 43,791, | — 24,606 
jo1so1...f) =12°2 7 =21'6 Y =12°3 ¥ g2 % 


* The * Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 











pore Vea re ee ee 
1891. 1899. 
£ £ 
BUUE snes cdvccssnsensinnsaccerdtncessoncasenchatesssess Re sessscses ERERRINOD 
Decrease in 1S91 ..... ..... £1,603,003 = 0°9 per cent 
1892 
£ & 
Thirty weeksended Aug.6 ... - 96,869,875  ........ 100,028,704 
Week ended Aug, 13.............. 2,037,688  .e..orsee 2,985,584 
BOAT, BR WON ccitstbnccneserccovsians eoceee res 99,817,561  sec.creee 103,074,288 
Beorense. 1m. BBO2...... sesccccosenecas £3,296,727 =3'1 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental aud the New York Associated Banks are 


compared below with the previous statement and with the corre - 
sponding statement of last year; 


BANE OF FRANCE. 

| Comparative Increase 
| Aug. 18, | Aug. 11, | Aug. 20, or Decrease. 
| adu2, | 1802, | lov. 

| 
} 





Last Week. Last Year 








ASSETS. £ £& £ 
Coin and bullion Gold ...' 66,775,000, 66,434,000 54,950,000} + 
as Silver..| 51,898,000! 51,821,000 50,572,000) + 
Government securities .,,. 14,099,000) 14,099,000, 14,099,000 aoe ) whe 
Discount and Advances...| 30,137,000) 31,142,000 33,725,00€) - 1,005,000 — 3,588,009 
LIABILITIES. 
NOte® .......ccseree sevee onseee 122,214,000 123,262,900 117,814,900; — 1,023,000 + 4,400,000 
Government deposits .....,, 17.009,000) 17,305,300, 14,571,000)— —296,000'-+ 2,438,000 
_ Private deposits 16,429,000) 15,993,000 15,239,00: + 435,000 + 1,190,000 


a ger 
341,000! + 11,795,006 
77.000) 1,326,000 


IMPERIAL BANK OF GERMANY. 





Aug. 13, ) Aug. 6, | Aug. 14, ' 
| 1892, 1392. 1891. |Last Week.|Last Year. 
Asserts. | ee £ £ 2 £ 
Coin and bullion ............ | 48,967,000! 48,998,008) 46,580,000,— _31,000' + 2,387,000 
Discounts and advances... 30,405,000) 30,180,000) 28,675.00 —  74,000'4- 1,431,000 
LIABILITIRS. | 
Notes in circulation......... | 47,170,450) 47,882,000 43,924,000|- 712,0.0 + 1,236 000 


Current accounts ............' 27,745,000 27,159,000! 25.207,000'+ —587,.00 + 27539 000 


AUSTRO-HUNGARIAN BANE. 


















Aug. 13, ) Aug. 6, | Aug. 16, , 
| ise 1802. 180. last Week. Last Year. 
Coin and bultion—Gold ol 17,065,000 18,285,000 18.467.009)+ 1,100,000 + 1,598,000 
ons ver... \ 6,832,000, 16,543,000 + 000+ "294,000 
Disoount and advances “| —— een 20,072,000) - 1,052,906'— 3,168,000 
Circulation ..... ........ .-....! 40,875,000) 41,258,000) 41,781,000 — 838,000'— 908.900 
NETHERLANDS BANK. 
Aug. 13,, Aug. 6, | Aug. 15,;,.. 
Axsnrs. | rs - y rims — 
Coin and bullion—Gold ... 218.0U0; 3,218,003) 4,070,000 sie - 852,000 
aie Silver..| 7,360,0vu| 7,823,000! 5.920,00'+ 87,000! +1,440,000 
Discount and advances ...| 7,68 6,983,000 ieee 701,000)— 264,000 
Notes in circulation........| 15,855,000) 16,018,090| 16,635,000— 158,000 70 
OD wks cea care 985,000! 901,000! ‘Bngv004+ 64.009! + ber'eep 


NATIONAL BANK OF BELGION. 
“Keg. Bag) Ae i 
1892. 1302, ‘teal. [Last Week Laat Year, 


4404,000 - 30,900 + 17,900 
12,964,000 + 452,000 + 584,090 





Coin and bullion 4,421,000 $1,000 
oe sereweees J 445 
Discounts, &0. ...........0-../ 18,548,000} 18,096,000 


| _ Ciroulation ....... Soe 





{ 
18,260,000) 15,809,009} 14,949,000 
DepOwite worse cesseceseesneveel 085,000) 2,035,000! -2:906-000.4 


40,000 


’ 














457,900 +1,317,000 
i+ = 59,000 


‘ Last Week, 
i i £ & é 
1891, the stock markets hada firm tendency, American rails Ascurs. 2 a8 
i saves sssesavecereve saseesane | 7,396,000] 7,596,000] 7,526,000) 7,596, ~ 
—wepr, exh g Sheena en poate feature in the money market. Mee ae 5'025,000| 019,000) 5:166400 unit. - "5,000 
e silver market was w , e by foreign corres 
The following figures from the official returns show the amount | Pomc, a ccs-~m | Moen! asig73 000 18724000] 18/540,H0|~ 254,00 
ef bills and cheques cleared at the a ae Spanish 4% stock............ | 17,578,000] 17,573,000) 17,573,000| 17,673,000, .. 
i 1 ether wi e 1n- | Treasury bills, ob ons, 
Boece! dove Oe Oe one Boe See gation | 410,562,000] 10,382,000 BAlaAOO| 10:310000)+ sm 
; BILITIBS, 
(000’s omitted.) Olsentation ..... svdebsaanvoees $4,504,000} 34,469,000 “nn 34,128,006, + 44,000 
—w Biock Excl a ana ts 
eaten Total. ack Exchange | Consols Pay Days. ben "eae 6 ee m. | 18,174,000! 17,855.00 17.878 009! 17.878.000' + _ 819,000 
. y 
Date. £ Date. |  £ Date. | £ Date. | £ NEW YORE ASSOCIATED BANKS. 
1892 1892 | Aug. ¢/ 2h,565, aug. 4) 25,665, ieee fs} 
. 12 45, E 0 F 1 r . a e @e A . 15, 
Jane Ton lanans, (85 $8,155, |Oct, 1 30,619, |Oct. 5*) 20,117, Amn. M | ANSoe* | “iso.” ‘Last Week.| Last Year. 
May 8.. Mar. 1: 40, Nov. 3, 23,043, Nov. 4) 20,484, Aaeiee oe 2 | £ £ 
_ La a | 28,708, Dec. 4) 19,301, ; z 18,120,900) 13,080,000 — 569,000) + 4,480,000 
S , | | 1392 f&pecie Aes ceceedeesceseosccccese oe 1? ,560,900, oh ouy | . . on 1? 
22 A ae OU cons eal arr, | Lege tenders... 11,862,000, 12,056,000) 10,740,000; 194.000 + 1,588,000 
July 6 ‘May 12° a2 eos noe a eae eee, el tae Loans and discounta .....) 97,954,000, 97,758,000 78,820000 + 105,000) + 1134,000 
. ’ » | ° . 7 : LIABILITIES. \ 
3 .. 22}: O08, Mas. 2) S4440,./Mar. 4) 196UT. | Circulation ......- “ewweeses| 1080,900, 1,080,000! 980,90, w.. | 120,000 
=: fm Ge ‘pe S| Fae ihpm S| Sasee, | Met deposita ...... 222} 105,048,000, 205,692,006, 81,160,010 — 646,00 +22,836,000 
Aug. 3 2... 127671, July 14° 36,635, June 1, 28,153, June 4 19,037, | Reserve (Specie & Notes)| 29,422,000, 30,176,000) 23,420,000 — 754,600 + 5,602,000 
10...) 111,543, 28 36,583, July 4! 28,661, July 4 - 20,124, | Legal reserve..... .. .........| 26,261,006 26,423,000) 20.290,000 — 161,000 + 5,971,000 
17 sevees \* 126,474, Aug, 12, 26,241, ‘Aug. 4 25,214, Aug. 4 25,214, | Excess of actual reserve...) 3,162,000’ 3,753,.40' 3.530,000 - 593.190 — __ 369,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 


28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £10 


American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Slowly, but surely, the value 


of money has hardened during the past week, although the 


position of the Bank of England has become decidedly 
stronger. ‘I'he weekly return shows that a sum of £799,000 
has been added to the reserve, owing to a reduction in the 
internal circulation, and the total now amounts to 
£17,331,000, or over 48 per cent. of the liabilities. It is 
evident that a considerable draft might be made upon such 
resources without materially affecting the position : but, as 
a matter of fact, it is difficult to see what there is to 
occasion any large demand, and hence it is to be doubted if 
discount rates for the present will advance much 
further. For day-to-day money and short loans there 1s 
next to no demand, owing in a large measure to the stagna- 
tion of business on the Stock Exchange. In fact, the banks 


do not know how to employ their surplus funds at all, and 


their profits must be suffering accordingly. 























a 
Las | 
| Frid. | Sat. | Mon. | Tues. | Wed. ‘Tours! day. 
- | ee 
Bank rate snseenansenens ensomeener . 2 2 P 2 t 
t rates of discount :— \ : 

60 om bankers’ drafts .......0+...! z ta 2 it «tt , iL ns 
YO 1 jl 1 i jis (lis Tr 
BGUIED BOeroccrcerccccennth fe Te ft it. iis ti 
OSA Bis oo venescenretstonetvsvnns \2 lo 2 2 2 162 ee 

Loans :—Day to day ......ccosssescesees ee € 4 \# i 4 is \f 
SEIN csdiashatildehesiememamatancics See ee oe is 
Fortnight (at last Settlement)...1, 214 214 314 214 Blt 2 1 

Deposit allowances :—Banks ....... ol 1 1 iL 1 1 } 
Discount houses at call ............ | ; 4 4 | ; i j ; 

_At notice { 2 





The following is a comparison with previous weeks :— 


—- 














i z Bank Bills. Trade Bills. * 
queen antes ee ee 
6 Months 
EA $ Months. | Months. | 3 Months. 4 Months. 
% % % % S449 % 
1892. } 
May 2).. 1 1 iy 14 a yw 4/4 7 
ay... 1 1k | 1 1; 1 1401 14 : 
Jane 3... x 24-a 2S ae ly 2 
10... 1 1 wh 2 | Ib 2 12 
az... 1 1 a Hi 2 12 
24... 1 1 w2z/n 2| BS 
Jaly. 1...) $ 3 1 1 But] eee 2 
8...) ¢ 1 1 4 2 2 2 1 
15...) 4 1 1 1h 2 le 2 | WS 
22. 1 1 1, 2 if 212 : 
22... } 1 1 4% 2 | mh 2 | 28 2 
Aug. 5..) 3 Bd. oe . 2 14 2%) & 
12... 1 1 2 14 2 1g 2 5 
19. lk it 2 is: 2) Be 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Owing mainly to the continued weakness of the New York 
market silver has tended downwards, and it closes to-day at 
enly #708 per ounce. We take the following quotations for 
bullion from Messrs Pixley and Abell’s circular :— 

Gold—Bar gold, fine, 77s 9}d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 778 934 per oz standard; Spanish doubloons, 
73s 934 per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 444 per oz, : 

Silver—Bar silver, fine, 373d per oz standard,nominal; bar silver, 
containing 5 grs gold, 384d per oz standard; cake silver, 40jd per 
0z; Mexican do » — per oz nominal. 


) 


| 
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The India Council have sold the following drafts since 
last Friday :— 


Re, 
Wednesday ...1,171,500 in bills on Calcutta, at ............ 









“ -+- 926,000 in billson Bombay, at....... soos 718 23d per rupee. 

af See an > oo mee ed 

e eee n on Bombay, at............++. 

, 10,000 in hills on Saleen fare ces 1s 2 21-32d per rupee. 


The amount sold from the 10th to the 16th inst. is Rs.34,05,000, 
realising £209,785, and from April 1 to Aug.16, Rs. 10,41,55,266, 
realising £6,649,423. Next week the amount to be offered 
for tender is Rs. 35,00,000. 


Arrangements have been made for the amalgamation of 
the old and well-known silk and dry goods business of Leaf 
and Company (Limited), Old Change, with Pawson and 
Company (Limited), St. Paul’s churchyard. The board of the 
company will consist of the present directors of Pawson and 
Company (Limited) and Messrs William B. Leaf, George H. 
Leaf, and Arthur H. Leaf. 

_ The discount quotations current in the chief continen ta 
cities are as follows :— 
Bank Open Bank Open 


—_ — | — — 
fe fe { 

TRIED. ccodavene 24Mayl9, ’92] 14 | Vienna......... 4 Jan. 13, ’92] 3§ 
Berlin ......... 8 Jan, 8, ’92] 14 | Genoa ......... 54 Sept. 2,’91] 3 
Hamburg...... 3Jan. 8, '92} 1% St. Petersburg 54 Dec.,’89] 4 
Frankfort...... 3 Jan. 8, ’92! 18 | Madrid......... 5 Jan. 28, 92] 44 
Amsterdam ...24 May 24, ’92] 14 | Lisbon ............ 6 Jan. 15,’91)} 63 
Brussels ..... 24 May '92] 1g | Copenhagen... 4 Jan. 28, ’92] 34 


At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft, 
New York (call money)1} to2 | Bombay, Bnkmin. 3 24 

























Ditto (enuorsed bills) ..84 to4 | Melbourne ...... 8 8to9 
Calcutta, Bank min. ..3 | Sydney & Adelaide 8 8to9 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated 5n Change. 
On. Usance. ————_——___-—-—— 
| Aug. 16 |; = Aug. 18. 

eS —_—_— 
iach pSitonneecstiones Cheques { 2 16} 25 21f | 25 17} 25 22) 

| ee inienisittea tasked Meaiehannenss 8 months | 25 30 25 35 | 26 a 25 333 
III: gas civecnsseccuasseséescncsicnn At signt {12 13 12 29 {12 13 12 2 

DUO nerccrcorcercoreessoscoeserceces-soveee] SMmOnthe| 18 Bh 12 ¢ || 12 3h 12 ¢ 
Berlin.......... a 2053 257 || %53 2 7 
Hamburg a 9053 2057 | 2052 206 
Frankfort o 2053 «M67 | 253 BO 57 
Vienna and Trieste “ 1210 1212) [/ 1210 12 12) 
Antwerp * 25 30 25 35 || 25 30 25 35 
St. Petersburg............ - 24% 247% 1 z4r5 Us 
Genoa, Naples, &......... a 26 47} 26 524 | 26 474 26 524 
Madrid, Barcelona, &c... io ” | 40 fq - 40%— || 403 405 
MID: sninstinsssesiastecdencicasksbdeiinignal® * 40 40) |; 39% 404 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Sees 
{ 


Latest! Rates of 











| Latest; Rates of | 
Dates. —— Usance taht Usance. 
re Augl9) 25°18} |Cheques| Buenos Ayres Jly. 20} 47;% (90dyest 
Amsterdam ..|— 18) 12:9} | Short. || DoPm.onGld|Augl9} 225 ose 
| — 18) 20°41) a Montevideo... Jly. 21 503 (90dya 
SD cacaehicics — 18) 20°45 / 8mos. | Melbourne { AuglS fie 60 dye et 
Hamburg ......,— 18} 20°35 » | Sydney...... ‘ 18) 13 ja 
Frankfort ...... — 19 20°41 | Short. || Adelaide ... i- 18 P o- 
Vienna ......... E 19} 119°60 a Calcutta ...... - 19 1/213 } eee 
St. Petersburg/— 18] 97.€0 | 8 mos. || Bombay ...... |- 19} 1/2%, jf transf'r 
New York...... — 19 4°863 |60dyss:/ Hong Kong...;- 19) 2/94 4m sgt 
Madrid eeseeeens — 18 29°12 Sight |/Shanghai...... = 19} 3/9} 
Constantin’ple\July9} 109°25 | 3mos. | Yokohama ... ie. .2 2/104 ” 


Rio Janeiro .../Augls 10°21-32'90 dys st || | 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
aati mille forus, | 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
31 p. mille agnst us 





20.43—Par. | 4.867—Par. 

20.88—65 p. mille agnst ut. | 4.827—Sp. mille agnet us 
The latest exchanges are :— 

French “ cheque ” exchange 25f 18c,* or 14 per mille agst. us, 

German short exchange.... 20m 41 4p, or # per mille agst. us. 


New York excha ; 
** Cable transfers nee} $4.85}, or 3g per mille for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
THE STOCK MARKETS. 


In the “ House” there has been little or no feature during 
the past week. The holidays have drawn away many 
members, and the extremely trying weather has attenuated 
the vigour of those remaining behiud, with the result that 
no business has been done practically. The only decided 
movement has been in Home Railway stocks, which have 
risen rather sharply, Brighton “A” leading the way ; but 
American railway issues have remained entirely stagnant, 
and in the Foreign market activity has been greatly 
restricted. Silver securities have been depressed, of course, 
by the continued decline in the price of the metal, which 
has also occasioned some: apprehension of financial difficul- 
ties although this, we believe, is groundless. The outlook 





SSS —————————————— SEE 















remains doubtful. For some time to come no real increase 
of activity can be expected, and as the markets are thus 
likely to remain in the hands of professional operators, , 
prices may be expected to dodge up and down in a rather 
erratic manner. 


Mr John Robert Thomas Longden was declared adefaulter | 


on the Stock Exchange on Monday. 

Home and Colonial Government Securities.—The Funds 
have had a quiet but firm market, prices being still 
supported by the extreme ease of money. Other “ gilt- 
edged ” issues have remained steady, with the exception of 
India sterling stocks, which have eased off in sympathy 
with Rupee Paper. The latter has been very flat, owing, of 
course, to the downward tendency of silver, which cannot 
be checked. No material change has taken place in the 
market for Colonial Government bonds. 


S. 
Cuosine Prices 5a% 


Last 
IFriday! Sat. | Mon, | Tues.| Wed. {Thurs. !to-day|~ 8 


cr 











_— 
tee - 











Cons. 23 ¥ until 1903, | 
then 2} %,red. 1923962 73962 74.963 74963 7197  },97 7 git} oh 

Do acct. Sep, 4. (96g 796% 74.96% 7,97 1134 }/97 7 it 8 
23 %, red. 1905........./984 94985 93/98) 94.084 9498} 94/98) 9) 08h D4... «.. 
9% 396 9 496 96 wf) 


2) %. red. 1905..........96 4 106°. £196 .. dOB. | OME... Bese, on 
Local Loans 3 % Stk. 103 4103 4103 4103 } 10s 41103 =} 103 


Excheq. Bills, June ..|par 5/p par 5/p.par 5/p par 5/p par 5/p|par 5/p par 5/p)...  w. 
Bank Stock ............ '336 39 336 39 }336 39 (336 39 336 39 |336 89 336 59 |... ... 
India 8} % red., 1931,\165 6 105 6 (104% 54/165 1C5 #\,08 
Do 3% red., 1948...95 6 95 6 944 64.95 95 195 WEN Bias wan 
Do Rupee Enfaced'62} 3;62 3 6245 3) 64 63 4 (623 363 4+ ¢ 
Do 1893 ..........0600./59 61 59 61 59 61 59 61 59 61 50 61 59 61)... .. 
Met. Cons. 3} % ...... jiu 4 iit ane 41 4 qt 4111 6|--- eee 
| | 


British Railways.—Although business as a whole has 
been extremely quiet, the Home rai'way market has dis- 
played unexpected firmness. Some re-purchaseshave no 
doubt been effected by the “bears,” but the continuous 
demand on investment account has perhaps had most 
influence upon quotations. The “heavy” stocks have all 
improved, Great Western and North-Eastern showing 
especial strength. A feature has been the advance of 
Brighton “A,” which have been bought by speculators who, 
enccuraged by good traffic returns, are now disposed to 
think that 8 per cent. will be paid for 1892. The other 
Southern issues have sympathised to a slightZextent. The 
issues of the Scotch lines have merely hardened, nor are 
there any important changes in other descriptions. This 
week’s traffic returns do not show any special feature ; they 
were simply mediocre. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
u $i— 
— “ Making 


7-—Cloring Prices Rise up” 
test Week. Today.” Prices, 









CeadeB abate -..c.sosscecocsercoveses:ecbocceveccoosee 119920} ... =e ‘ «» 119 
EE NRE Re 84g oe. & oi ; oo 84 
Great Northern Def,  .......c.ssecsssessseeee 595 a OO Sa eS ee ee 
Grand WestetT 2..ccccccccescsrerceciccesconses - 184 Koo 1666 Bue + 8B oop 166 
Hull and Barnsley ..... ...cccccocssssccsseecee 354 . _Bbg ono wis) 000 oot 
Lancashire and Yorkshire......... esses 109 10 1064 74x. + wat 
London, Brighton, &. ** A" ..scessseeres 1:72 5 ws 161g oo + 39 . 166 
London, Chatham, and Dover........ gon LID f ws «BTS o + wo 17h 

Ditto Arbitration Preference..., ...... 105% 63x... 106 a. we 107 
London and North-Western............ eS eee oo + « 175 
London and South-Western ....c0.++-0-s06 171 3 w 172 4 we + . 169 
Manchester, Sheffield and Lincolnst. re 70 2 .. 70 2 see cee ver oo TL 

Ditto oe - SOCCER EER He PPR ee ee eR TORE FET Eee -~ 33 a oe +- ; “- 834 
Metropolitan Consolidated......-..rsss00 89 fb  §689h + «. 90 
Metropolitan District 30 rr 80 . oe 0 tee tee 

i a iastaeconagaineincanent 6 ». 156 oo + { + 164 

North British Ordinar cone OMe on + on 

Do 3 % Preferred aes eneeeeeeeee eeeees senses “- 705 . “| 704 
North-Eastern — Consols.........s00000 © +08 1564 4 coe 157; Xoo + 55 o 15% 
North Staffordahire.........ss000+« een, ee: Se eS ae 
South-Eastern = a*, Fee eeeeeereesseseesee seeeee 704 14 oe 714 3 see + 3 ere 6u3 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Aug. 14 are subjoined, together 
with the increaye or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891, The 
Scotch railways are given separately, since their aggregate recei 
are calculated from the 1st August instead of from lst July, 
as in the case of the E ee 

The decrease of £316 for the week on English and Irish 
lines is equal to 0°02 per cent., the mileage being 14,034} as com- 

with 13,9804 in the poo em, week of last year, while the 
nerease of £4,585 on the Scotch lines is equal to 2°63 per cent., on 
@ mileage of 2,266}, against 2,229, 

The aggregate totals show on the English and Irish lines a de- 
crease of £14,483, equal to 0-16 per cent., and on the Scotch linesan 
increase of £9,109, equal to 2°65 per cent., as with the 
corresponding period of 1891. ‘ 
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Half-Year’s Aggre- . 
Week's Receipts. gate Receipts. Miles Open. 
Increase 9 Increase 
Total. or ‘otal. or 
Decr’se Decrease. 1802. | 1891. 
é £ al 
Great Eastern ene] DOMGS|+ 2221) 645,902 + 9950) 1148 | tasst 
Great Northern....... ........| 97,566,+ 1,608) 643,727 — 7,193) ane | 
Great Western .......0ss+e-+ 202,180 + 8.940, 1,346,170 — 11870 2,481 acct 
Lancashire and Yorkshire...| 103,941/;— 5,593, 575,576— 9, 235) 527 | 627 
London snd Brighton.........| 60,508 + 3,329) 425.838 + 15,353, A763 oot 
London, Chatham, & Dover 36,310 + 40 246.223 — 662) 185; 1 
London and North-Western) 253,315|+ 954, 1,500,000 + 2,603 1,887 | 1,£894 
London and South-Western) 75,992 + 309! 655,011 + 7,25); 04) 8844 
Manchester,Sheff, & Lincin| 49,165,— 418 335,471 5,452) 321 | = 
Metropo!itan............sereee- 12,784/— 143, 90.806 -—- 6: | 85 
Metropolitan District......... 6651+ 51, 54346— 581i 18| 18 
Midland .......... apevksenaperapes en 176,486'— 4,631) 1,277,571 — 25,855} 1,3003, 1,300) 
North-Eastern ...... | 150,877'+ 34) 833,812 — a 1,578 | 1,578 
North Staffordshire......... won| 18,623|— 1,700) 95,537 + ‘B12 | “B12 
South- pSeatera, ~ Simaeannladed | 82,165/+ 41) 357,011 + 555) 4:8 | 4253 
iRisH NES. | . } 
Great Northern.. | 15,944+ 9 95,879 + 45) 487 487 
Great Southern and Western| 17,359'— 887! 105,320 + 809) 680, 22 
Midland Great Western ...... $,666'— 200, 60,310— 2905) @42) ¢ar 
a 1,437,395 — 316 9,293,500 — 14,483 14,0344 18,9804 
Soorcu Links. ——— —————|- —— ———. 
cre tietercnetrnccans 74,43) + 1 999) 145,958 + 3,343) 794) ros 
Glasgow and South-Western) 30,662|+ 1,665) 60,7314 3,430 884 
Nor AN encore 73,847/+ 921) 1463614 2,286 1,087} 17 
Taal ....rercervoeee ae 4,585 852,350 + 9.1001 2.966} 2,229 





Foreign Government Securities—Quotations have varied 
most irregularly in this department. Amongst International 
securities Egyptian bonds have improved upon the appoint- 
ment of Lord Rosebery as Foreign Secretary, since that is 
held to imply that Mr Gladstone will not attempt to pre. 
cipitate our evacuation of the Nile Delta. Wiih the exception 
of Greeks, which have been flat, most other descriptions have 
also risen in price, Turks being particularly strong. In 
South American descriptions, Uruguays fell at one time some 


2 per cent. or more, upon the rumours of a revolutionary 
outbreak, but have since recovered. On the other hand, 
Argentines have lost ground. Venezuelan bonds have 


fallen 5 per cent., owing the state of chaos into which the 
country has fallen. Costa Ricas have receded from 1 to 2 
per cent. 


The following are the latest closing prices, &c., of some of 
“the leading stocks -— 


“ Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fal! Prices. 


Argentine 5%, i886 7 ......ese0 
Ditto 1891 Funding ...... 









abc GT Sa Sa SD ee OO 


Ditto National Ceaulas eS ee en ae «05s, onc: cane 
Chilian 44 % Gold Loan ... SIs Dh... 8B9S90A 1. o Ol 
_ +% United oe one Se | ee! 

itto 84 ¥ oc sears poavetill oa eee OR eee 
French 3 % ... j coe 984 Og A. at ee 

Ditto 44 %, isos « ld 5x — fe «. 105 
I Be re NIE con cununnonyaensiceitl pose 694 70. GB bun - S$ w 72 
Hungarian 4 % Goid Renies..... vie! Sa RE ot Ts aie ox. ae ae 
Italian 6 %, Isél .... 94 b.. OIG Fw + & w GO 
Peruvian “Corporation 6% Debentures a ee ee PS ae 
POTLUMUEE! BK ...ccereesereessonres seviucsse O82 Shu. BEB. — § w BS 

DINED DROIT BE cccsssorsocsrcesetsnnsvbones o 954 OF... O86 & ... + & w OF 
Spanish New 4% ........ccee-sesereeeceerees 63 4... Gath o>. wa 
Turkish, “ Tribute Loan” 4h %, {371 954 6 ... 96 — ee 

Ditto New 4 %......cces000 edeee eoseees me me 8. eo ee 

Dee heries CO." ...000 ccccsccesseccesces we ee Be Dai it 4 = OS 
Venezuel a 3%, 1881 peo becshdeesnee ee: «| © Mhz... -— FJ we BH 


American Railroads.—Business in the American railroad 
market has been reduced to extremely small dimensions, 
speculation being almost dead both here and in New York. 
Prices generally have had a dull tendency, for although 
good reports come to hand in regard to the crops, the weak- 


ness in silver and the strikes amongst the railway employés 


‘Lhe issues most 
affected by the strikes—Eries and the Vanderbilt stocks— 


have fallen most heavily, but the loss in other issues is 


at Butfalo have caused some apprehension. 


slight. 


L’ Ein. Ott... ossscesess GOMEFal.... “ 24 \Coustantino le, at a. 
The following are the latest closing prices, &c., of the more | Suh Loudon Frain www. General vwn---|  3u\winchesrer House, at 2 
prominent issues :— Tottnhm. Edmntn. Gas Light General ............ 27 Tottenham, at 3 
“Making | Tralee and Feait Railway .. General . ........ = 11 Victoria street, S.W. 
oe | o> Riese ” Whitby Waterworks...... ..... #2 sve geeoes 23) Whitby, at 24 
nga or Fall. s | Wrexham, Mod, and Cow 
Atchison Shares .........0. sessossenessoeess - - 89% g... — 2. a nah’s Quay Railway ......... General .......... 23, Wrexham, at 12 
Do Income Bonds........,..008 ssesseeesees ae ROG Oe { we 60 . 
Owarteat FaviNo BDArEe....ccree cseesseere BU ped OU Be gen. 00 Tide ree Ob 
Chicago Mil. & 8t Paul, Com. Stock t eats Tae BA a & w Sé ° 
rande, Ord. Shares... 16? 17... iene” oe aoe 
Ditto Preferred Shares .....c..0cs000 _ 8 oo get ee Hotices and ind Reports. 
Lakefhore and Michigan oiien iva. 188 0° Ist 8 LS 
Lauieeie anf Deiive Se Hdd ve oe g. — § ~ 72 GOVERNMENT 81 STOCKS, ETC. 

Sev Yet, LE bteoenmn ae eT: ‘2 = 4 Mgt | orry or monrevineo ¢ PER CENT. LOAN.—Messrs Baring Brothers 
i Segond Consol Mer seseee, 107 IIIT ses essa. seal and Co., Limited, have now received the contract for the arrange- 
" rads bet ty : an a): 198 &.. 2. 2, af | ment of this loan as finally concluded in Montevideo on June 

Te heme, Preferred ........... od a ~— § —~y last. It is to the following effect :—‘ Art. 1. Provides for the issue 
Paciio, Preferred oe ie 7“ = 4 ™ §} | of £60,000 of new bonds to secure the money advanced to pay the 
 Missiesipph, Ordinary Sharca’™ $1 etic ayy Md 21g | coupon of June 1, 1891. These bonds to be cancelled as the advance 
Ivania K. K., $60 Shares ......... 555 6 £63 6 $4! f of 
Fhiladelphie &Kesding 7 Soba T ie en on a is paid off. Art. 2. The service of the coupons for the last half 
Union Pacific, Shares ... Rae = ahs t = oo 1891, which were not paid, shall also be made in additional bonds 
Weneeh Ms Lasse, geea Erviarved Sie = 3 = Shas + : = ey | of the Municipal Loan delivered at par. Art. 3. The total amount 
oe os aa Ol ps 38 
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Foreizn and Colonial Railways.—No real change has 
taken place in the position of Canadian railway issues, 
Grand Trunks were but little affected by the dividend 
announced at the end of last week, nor was there anything 
in the weekly traffic return to influence prices materially. 
Hence the market, although dull in tone, closes without 
real change. Canadian Pacitics have been dull, in sympathy 
with American rails. Mexican rails have remained steady, 
despite the weakness of silver. For the moment these 
securities have quieted down considerably, but the big 
“bear” account still open may at any time lead to some 
violent fluctuations. South American railway issues 
generally have had a dull market. 


The following shows the nct movement on the week in 
some of the principai issues :— 


“ 





--Closing Prices——, Rise up” 
Last Week. To-day. oor Fall. Prices, 
Buenos Ayres and Rosario Ord. ......... 66 9 ... @6 D9 ..  .. see coe 69 
Uanadian Pacino, Shares .......... cocina aE OE eae, OM IR ues ha) nee, eee 
Central Argentine .. ee ae o- eon eS. 1 ee 
Rr. ws och” WE US dee) cen. one ca 
Grand Trunk of Canada, Ordinary ee ea GE din ose soe, a 
Ditto, First Preference ...........00000 634 9 .. 63 ee ade ees. ae 
Ditto, Second Preference .. ..... umn Ae te wo — § w AR 
Ditto, Third Preference .......0000 see. 224 8. 22 . ae 
Mexican Railway, Ordinary ....... ee 6 hl - 21h 
Ditto, First Preference ..........coc00 S62 74... S39 .. + 12 ... set 
Ditto, Second Preference .....cos008 43 2... 4844 w. + ; e 





Mining and Miscellaneous——In mining shares the chief 
feature has been the weakness of Copper issues, which have 
given’ way in price, owing mainly to the less favourable 
statistical position. Randt and other descriptions have as 
a whole remained fairly steady. Miscellaneous descriptions 


have been inactive, and they are destitute of any salient 
feature. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. orFall Prices. 
Anglo-American mem ee 47 SS -. eae 
Allsopp Ordinary .. aS ee eee | | ee ee ee: 
tbe Beers .. .... Te a eae Se wo 14 
Imperia! uttoman I cs ceca neem ae Don 28 +2. + tk. 2 
Nitrate Railways ....... sis oad Te om Oe a ee 
Primitiva Nitrate ... eee a = eee ee ee ee 
Rid T. MtO SNares ....cc.cccce-sscee eoosereee Sk. Se faa ae oe 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. 


| 


Class. - Date. | Place and Time. 




















ane 





Bellingham and Co. ..e.c.se.00 \General .., + Aug. 26} Ninchester House, at 1} 
Bridgewater Railway ....... |General .... seseee svees 2 |(L Victoria street, 8.W. 
Bromley Gas Consumers..... General ...... > me Qu sromiley, at 6 

Buckley Railway ............... General ............| 26| Mold, at 1 

Central Borneo ..........0...000 'Ex-General ...... 2s|Winchester House, at 12 
Civil Service Supply........... General .........00 25\Cannon street Hotel, at 6 
Cems Gas......ccrccceres eeescece General .. 24|St Mary Cray, at 7 
Cyprus. General .. 


26 Winchester Hou-e, at 12 
25'Wiochester House, at 2} 
26 Liverpool st. Station, at 12 
25) Birmingham, at 3 


oneal Bay (Borneo) Tobacco Geveral ., 
Downham & Swke FerryRly. General .. 
East Worcestershire Water... General ......... 






Edwin Bray Gold Mining ... General............ 23|Winchester House, at 2} 
Lambourn Valley Railway... General ............ 25/11 Victoria street, 53.W. 
Lawe’s Chemizal Manure...... General ......... 26|58 Mark Lane, at 12 
Leominster & Kiegston Rly. General ............ 22|Leominster, at 4 


Limavady & Dungiven Rly. General.. 
Limerick and Kerry lad General .. 
May Consolidated Gold ...... General ., 
Milford Docks .. 2... sesseeee General .. ......... 
Montrose Gold Min. & Expl. General .... 
New Livingstone Gold @Miniug General .. 
PYoutefract Gas ........ General ........000 
Kathkeale& N’we stleJac. ty. General .. 
Réz. Co.-int. des —* de 


2€)Limavady. 

25|L1L Victoria street, S.W- 

26\ Johannesburg 

25\112 Fenchurch-street, at 12 
23|Winchester House, at 14 
25|Wiuchester House, at 12 
24 Pontefract, at 4 

25!11 Victoria street, S.W. 








of these two lots of bonds shall be incorporated with the original 


Faas Pads 
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quarterly statements :— 





£ £ be ecg £ 
London and County ..... |3,288,519| 34,569,938 2,878,612 40,737,069 
| | | 
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BANK STATEMENTS. 
The following table shows the position at and about the end of July of banks issuing monthly and 


1079 





Liabili- | Deposit | Cash on | Gach at| | | 
ties to | and Cur- | Miscel- te | bs gan Call and) Invest- | Dis | I Miscel- | Toran 
Share- | rent Ac- | laneous. vies, || Bank of | 20°F | ments. | counts. | : | laneous. ASSETS, 
holders. |counts, &c.| * Tene.. &e,| Notice. 
1 j a. Cc. } | | } 
\ } 
| 2 2 | ¢ | 


scfm 2,645,052 8,975, 70¢ 








capital of the loan. Art. 4. The service of interest and amortisa- 
tion of the municipal loan of 1889, increased by the amount to be 
issued for the —: above stated, is to be temporarily modified, 
beginning with the first coupon due in 1892, in the following 
manner, viz.:—During the first three years the interest is to be 
reduced to 4 per cent., without amortisation ; during the second 
three years the interest shall be 44 per cent., with 4 per cent. 
annual accumulative amortisation of the capital; during the 
third three years the interest shall be 5 per cent., with 4 per cent. 
annual accumulative amortisation of the capital, At the end of 
these nine years, that is to say from the first coupon due in 1901 
inclusive, the interest and amortisation shall be re-established 
according to the original contract of the Municipal Losn, on the 
conditions of the General Bond of May 21, 1889, not only for the 
bonds issued under that contract, but also for the additional bonds 
to be issued under the present contract, and which shall be on abso- 
lutely the same footing as the former bonds. Art. 5. The Municipal 
Administrative Board will pay month by month to the person or 
bank appointed by Baring Bros. and Co., Limited, proportionate 
instalments of the amount required for the payment, when due, of 
the interest and amortisation for the current half-year in such 
manner that the total amount required for such service shall be 
paid by the end of the half-year. This monthly instalment shall 
in no case be less than $15,000. Art. 8. All the provisions of the 
contract for the loan of October 31, 1888, and General Bond of 
May 21, 1889, are declared to be in full force, in so far as they are 
not opposed to the provisions of this new contract or have not been 
modified thereby. Art. 9. The board reserves the right to pay off 
at par at any time the total amount of the loan.’”’ Messrs Baring 
Bros. and Co., Limited, are now ready to deliver scrip in exchange for 
the coupon due December 1, 1891, and to pay in cash at the rate of 4 
per cent. the coupon due June 1, 1892. $60.000 has also been paid 
by the Municipality towards the coupon due December 1 next. 

ECUADOR DEBT.—The Council of Foreign Bondholders have 
received to-day the following telegram from the bondholders’ agent 
in Ecuador :—“ Government paid to-day £1,700 —CHAMBERS.” 

URUGUAYAN DEBT.—The Council of Foreign Bondholders have 
received advices, dated July 20, from the London and River Plate 
Bank, the agents of the bondholders in Montevideo, stating that 
the 45 per cent. of the Customs duties collected from the Ist to the 
15th of July inclusive, amounted to $130,407°51. Of this sum 
$117.907-51 has been remitted to Messrs Glyn, Mills, Currie, and 
Co., in a draft on London at three days’ sight, for £24,625, being 
the equivalent of that sum at the exchange of 504d, the remainder, 
$12,500, having been retained for the service of the Consolidated 
Debt held in Montevideo. 

VENEZUELAN DEBT.—‘] he Council of Foreign Bondholders learn 
from the bondholders’ agents at Caracas that the instalment due by 
the Government cn July 1 was not paid in consequence of the civil 


war in Venezuela. 
RAILWAY COMPANIES. 


DUBLIN, WICKLOW, AND WEXFORD.—The report for the half- 
year ended June 30 shows that there has been a decrease in 
tr vftic receipts of £234, while the expenditure exhibits an increase 
of £4,338, owing to the requirements of the Board of Trade under 
recent legislation and to the advance in wages in all department, 
The directors recommend a ayment at the rate of '(s per cent. per 
annum on the ordinary aac leaving the sum of £316 to be carried 
over to next account. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the 
half-year ending June 30 shows a falling off in the gross receipts of 
£5,968, arising from causes already alluded to in previous reports, 
but by the exercise of economy in expenditure this loss has been 
considerably minimised, the balance carried to net revenue being 
£15,869, against £18,284. The amount available for distril ution is 
£16,156, which, after providing for the rent charges and the 
Rumney preference shares, will suffice to pay the full interest of 
4 per cent. per annum upon the “A” debenture stock, and at tle 
rate of 3 per cent. per annum upon the “B” debenture stock; the 
latter being $ per cent. in payment of the arrears outstanding at 
December 31 last, and 1 per cent.on account for the past half-year. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
Yr ceipts from the 1st July to 7th August, 1892, amounted to 
£229,024, as compared with £236,355 from 1st July to 9th August 
1391; while the total expenses amounted to £141,192, as agains t 
£140,855. The receipts and expenses for the ae period 
of 1891 include two days more than the current period. In order 
to make a correct comparison the figures for two days should be 
added to those above for 1892, which may be estimated at £12,500 
for receipts, and £6,500 for expenses. 

ROSS AND MONMOUTH.—The report for the half-year ended 
June 30 recommends a dividend of 1s 6d per share on the ordinary 
shares, tax free, leaving a small balance to be carried forward. The 
reduction in the rate of interest paid on the mortgage debentures, 


—— 
te CE 





from 4 to 3} per cent. per annum, has been carried through suc- 
cessfully. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure for the four weeks and two days ending 


July 30, 1892, as co npared with the four weeks and four days ending 


August 1, 1891 :— 











1892. 1891. 
£ £ 
Teeb O 5 is'g bh ok be dee des cue 223,540 -. 237,696 
ee cs ae 105,807 110,786 
SeGe SUNG ) 50 do oo vet cane 1h7,788° «sc. BERG 
Aggregate from July 1st to July 30th (four weeks and two days) :— 
1891, 
1892. (Adjusted). 
£ £ 
TN oon vo nets ices dsct uses 223,540 .... 220,801 
PROOMIG. ce tes ctomenavess 105,807 .... 103,862 
Net revenue ....... neeenin 117,733 .... 116,989 


WREXHAM, MCL), AND CONNAH’S QUAY —Thie report for the half- 
year ending June 30, 1892, shows a decrease in net revenue of 
£636, which is sufficient to provide fcr the debenture interest. 


BANKING COMPANIES. 


ANGLO-CALIFORNIAN.—The directors have declared an interim 
dividend of 73 per share for the half-year ended June 30, being at 
the rate of 7 per cent. per annum, 

BANK OF AFRICA.—Owing to his precarious state of health, Mr 
D. P. Blaine has resigned his seat at the board of this company, 
and his son, Mr. W. Fleming Blaine, has been appointed a director. 

MERCANTILE OF AUSTRALIA. —At a meeting of sharehoiders held 
in Melbourne this week, the Committee of Investigation presented 
their report. The committee, in the first instance, quoted the state- 
ment made by Sir Matthew Davies on February 1 last, to the effect 
that none of the funds of the bank had been advanced to the direc- 
tors. The books showed that this statement was untrue, and thai 
the affairs of the bank had been past redemption since the year 
1889. The committee, in their report, went on to state that, as- 
suming the iiquidation to produce £200 000 under the estimate first 
arrived at, £475,000 would be required to be called up from the 
shareholders. It was expected that default would occur in the case 
of 192,000 shares. Of the shares in the bank, no less than 34,C00, on 
which a sum of £24,000 was owing, were pawned to the bank as 
security for advances, The total claims of the creditors of the bank 
would, the committee estimated, probably exceed £1,500,000. 
Against this the funds in hand amounted t» £199,000 in deposits and 
bills zeceivable, and other advances to £1,830,000, less bad and 
doubtful debts amounting to £835,000. The latter were divisible 
into moneys owing to the bank by the various land and finance 
companies with which Sir Matthew Davies was connected and 
other liabilities of a general description. The items directly at- 
tributable to the operations of Sir Matthew Davies and his co- 
directors amounted to £659,000. The loss on these transactions 
was estimated at £512,000. The remainder of the report was de- 
voted to setting forth a variety of startling dealings between the 
bank and the companies promoted by Sir Matthew Davies. 

ROYAL OF QUEENSLAND.—Mr Charles Sidey, director, and Mr H. 
Hall Smith, secretary, have been placed on the Commission of the 
Peace as magistrates of Queensland for the convenience of colonists 
in this country who may require to sign documents. 

ASSUR4SNCE CUMPANIES. 

GRESHAM LIFT.— “he director, «ve appointed Mr Percy Edward. 
Wootton, recently suspector of agents to the Imperial Life Office at 
Birmingham, to be local secretary at their Birmingham branch. 

MASONIC AND GENERAL LIFE.—Mr Justice North has sanctioned 
the paym2nt of a first dividend of 4s in the £ to all the creditors of 


the company. 
MISCELLANEOUS COMPANIES. 

BEAR VALLUY IRRIGATION REDLAND3 (CALIFORNIA).—Notico is 
given that dividend No. 4 on the stock, at the rate of 15 per cent. 

er annum for the four months ending August 3lst has been 
eclared, 

BIRMINGHAM CENTRAL TRAM WAYS. — The revenue account for the 
year ended June 30 shows a balance of £17,659 to which has to be 
added the sum of £1,262, brought forward from last year’s accounts, 
making together £18,921. The direct rs recommen that the pay- 
ment of the dividend upon the bive per Cent Guaranteed Shares, 
amounting to £5,000, be confirmed, and that the balance of revenue 


account, amounting to £13,921, be carried forward ding the 
result of the application to the Co tion of Birm am, and 
also pending the decision of the tharcholders as to any on of 


the nominal amount of the ordinary capital. 
BIRMINGHAM SMALL ARMS AND METAL.—The directors have de- 
cided to recommend the paymert of a dividend at the rate of 20 per 
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12,567,240 9,625,285 3,348,702 40,737,069 
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cent. per annum for the past half-year, together with a bonus of 5s 
per share, 


BELLINGHAM AND CO0.—The annual report shows the amount 





available for dividend is £3,913, including the balance brought for- | 


ward. Out of this the directors paid in February an interim divi- 
dend for the first half of the year at the rate of 3 per cent. on the 
ordinary shares. There remains for disposal £1,S13, and they re- 
commend a further dividend on the ordinary shares of 2 per cent. 
for the half-year, making, with the interim dividend a total dis- 
tribution of 5 per cent. for the whole year. A balance of £113 is 
carried nena 

CONSETT IRON.—The report shows a profit for the year of 
£157,623. The directors recommend that this amount and £15,212 
taken from the undivided profit, making together £172.535, be 
appropriated as follows: —In meeting the interim dividends of 
12s 6d per share on the ordinary shares which was paid on 
February 15 last, and the dividend of 2s per share on the 8 per cent. 
preference shares which was paid on February 15 last ; in extin- 
guishing the special expenditure on Consett Junction new sidings, 
Langley Park colliery pumping pit, relining and renewal of Nos. 2, 
8,5, and 7 blast furnaces, No, 3 plate mill renewals, laying out 
Consett Park and enlargement of Leadgate cottages ; in paying on 
August 15 to the holders of 8 per cent. preference shares regis- 
tered in the company’s books on August 13 a dividend of 2s 5d per 
share, and to the members registered in the company’s books 
on August 13 a dividend of 12s 6d on the ordinary shares. 
The undivided profit will then stand thus :—Returned to share- 
holders, March 381, 1882, in reduction of paid-up capital, 
£8,355 ; balance, £31,077. Last year’s profit is less than that 
of the year before by £118,066. This is partly attributalle 
to the wages disputes in the Durham coal trade limiting the output 
of most of the company’s products to the operations of nine 
months, whilst the standing charges and fixed expenses have been 
those of twelve months. The directors state that the full effect of 
this was mitigated by the foresight and energy of the general 
manager and his staff, who were able to keep the steel works in 
operation during the greater part of the period when the output of 
coal was suspended. But whilst this suspension of coal output 
accounts for a considerable part of the lessened profit, that result 
is mainly attributable to the great fall in the prices realised for 
coals, coke, pig-iron, and steel plates. They add that, whilst there 
is reason to hope that the lowest prices have now been reached, 
there is as yet no sign of improvement, and the year now entered 
upon is one whose conditions and prospects will have to be met by 
close economy in production. 

ELECTRICITY SUPPLY.—The directors have declared an interim 
dividend for the half-year ended June 30, 1892, at the rate of 5 per 
cent. per annum on the ordinary shares. 

F. W. COOK BREWING.—The directors announce an intcr’m divi- 
dend on the preference shares to May 3], 1892, at the rate of 8 per 
cent, per annum 

FREDERICK BRABY AND C0.—The annua! accounts show, after 
adding the undisposed balance of profit and loss from last year, the 
sum of £12,527 as net divisible profits. An interim dividend was 
paid in March last of 2s 6d per share on the ordinary shares, as 
well as the regular interest on the preference capital ; this, with the 
further interest due on the preference shares, and the dividend of 
6s 6d per share now proposed on the ordinary shares, will absorb 
£8,939, leaving a balance of £3,588 to be carried forward. 

GENERAL STEAM NAVIGATION.—The accounts for the half-year end- 
ing June 30 last, show, after ; roviding for debenture interest, a balance 
of £8,088. The directors recommend that this balance be carried 
forward, particularly having regard to the fact that the present is 
in the nature of an interim account, and that the dividend on the 
preference shares is cumulative to the end of the year. 

MASON AND MASON.—The report states that the profit from all 
sources amounts to £25,637, and there isa balance to the credit of 
revenue account of £16,743, after payment of the interim dividends, 
debenture interest, and the expenses of management, and after 
writing off the sum of £1,346 for repairs and extensions of plant and 
machinery, and also £1,017 for bad and doubtful debts. This last 
is an exceptional amount, and is principally due to the failure of 
the Hansard Union. The directors say that they have reason to 
believe that the trade in the course of the ensuing twelve months 
will further improve, as large contracts have been entered into, and 
others are in contemplation. They recommend a final dividend at 
the rate of 18 per cent. per annum on the ordinary shares for the eix 
months ending June 30, that £2,000 be placed to the reserve fund, 
and the balance of £3,343 be carried forward. 

MILWALL DOCK COMPANY.—The report for the half-year ended 
June 30 shows that, after payment of the interest on the debenture 
stock, amounting to £11,860, and the interest on a temporary loan, 
amounting to £389, there remains, including the balance brought 
forward, a sum of £27,424. After providing for the half-year’s divi- 
dend on the preference stocks, there remains £6,1 10, and the 
directors recommend a dividend at the rate of 2 per cent. per 
annum on the ordinary stock, being 5s less than the dividend 
ae -crereeponting half-year of 1891. A small balance is carried 

PERSIAN BANK MINING RIGHTS CORPORATION. —The directors have 
issued a circular to the shareholders, stating that in order to carry 
on the of the corporation in Persia, they find it necessary 
to make acall of 10s pershare, With a view to meeting the general 
a 7, Seat en = sum is made payable in two 
on April 1, 1898. The on October 1, 1892, and the second 




























































y to have favourable news 
to re regarding petroleum. i 
tnd tbe dibeulte athodanerinnd ta ange ne es 
to Gurkhani has taken much longer than was anticipated, and week 
on the copper mines cannot be commenced before October, Quick- 
silver has again been met with in considerable quantities. The 
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whole of this very large thermal spring district of Afshar is stated 
to abound in native mercury and magnetic oxide of iron, which 
usually accompany cinnabar, and it is added that there are rich 
realgar (sulphide of arsenic) mines in the immediate neighbourhood. 
The directors are hopeful that a profitable business in borax may be 
carried on without delay, as there isa good English market for the 
crude material. It is not anticipated that the coal industry will 
reach large dimensions; at the same time one of the seams has now 
increased to 3ft 6in in thickness. 

QUEENSLAND INVESTMENT AND LAND MORTGAGE.—The following 
cable has been received by the directors :—‘‘ Judgment given to-day. 
Judge dismissed jury’s findings ; decided on facts himself. Judg- 
ment for plaintiff against Grimley and all other defendants except 
on some minor items. Question costs reserved.” According toa 
Dalziel telegram much surprise has been occasioned in Brisbane 
by this verdict. The Chief Justice, it is said, based his decision 
in favour of the plaintiff company on the finding of the jury in 
reference to the accusation of **dummyism.” ‘This involves a 
charge of evading the provisions of the land regulations of the 
colony. It is the intention of the defendants to appeal against the 
decision of the Chief Justice. 

SOUTH LONDON TRAMWAYS.—The report for the half-year ending 
June 30 shows that the gross receipts for the half-year amounted to 
£35,692, and the profit, after writing off £4,137 to repairs and 
renewals, and £850 to depreciation, is £2,059, which has been 
carried to the credit of profit and loss account. 

SOUTHAMPTON TRAMWAYS.—The report for the half-year ending 
June 30 shows a balance of £1,469, and from this sum the directors 
recommend that £609 be written off the extension account, and 
that a dividend of 3s per share, tax free, be paid, leaving £119 to 
be carried forward. 

WESTMINSTER ELECTRIC SUPPLY CORPORATION.—The directors 
have declared an interim dividend for the half-year ending June 30 
last at the rate of 3 per cent. per annum. : 

WOKING WATER AND GAS.—The directors recommend an interim 
dividend at the rate of 4 per cent. per annum for the past half-year, 


less income-tax. 
MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The company reports that for the 
week ending the 18th instant 719 tons of ore were treated, yielding 
129 tons lead, containing 30,198 ounces of silver, The price of 
ares in Melbourne is £2 14s. : 

DAY DAWN BLOCK GOLD.—The company has received the following 
telegram, giving the result of the crushing for the fortnight 
ending the 13th inst.:—Tons crushed, $50. Yield of gold, 
863 ounces. Approximate value, £2,975. Fortnight’s expenses, 
£1,350. The reef in the No. 10 level west averages 5 feet in thick- 
ness.” : 

FRONIINO AND BOLIVIA GOLD.—The directors have received 
advices from the mines for the month of June, 1892, viz. :—‘* Pro- 
duce value, £8,678 12s; cost, £5,924 43 2d; estimated excess of 
returns, £2,754 7s 10d. 


MOSMAN GOLD.—The company has received the following cable- 


gram :—‘ During ‘the fortnight ending 13th inst. have crushed 
300 tons of stone from the Wyndham shaft, yielding 570 ounces of 


gold.” The value of this return is approximately £1,960, and the 
average yield per ton, 1 oz 18 dwt. 


OURO PRETO GOLD OF BRAZIL.—The company has received & 


cablegram from the mines, giving the result of the July crushing as 


follows :—* 3,102 tons produced 25,264 grammes, equal to 812 oz of 
gold.” 








The Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
With fine weather during the greater part of the week, farmers 


have been enabled to get on well with harvesting ; but the rainfall 
that has set in during the last two days is causing interruption ap! 

delay. The estimates as to outturn which are now being set forth 
give more favourable figures than had previously been expected. 
But they are based upon the provision that the weather should be 
favourable until the ingathering is completed, of which indications 
at the present moment are not promising. 


But in the supplies 
forthcoming from the producing countries of the world to meet 
the world’s requirements, the estimates point to reduction of some 
fourteen million quarters in the American crop, and & reduc- 
tion of about half that amount in the outturn in India. 
Krom this it is inferred that production during the present 
season will not be found much, if at all, in excess of requirements 
eventually. At the present time, however, with the new 
supplies coming in, the markets are over-stocked, and prices are 
weaker. In many of the leading markets quotations are lowe! 

Gd and in some 1s on the week. At Mark Lane the r condition 
and quality of the English wheat samples check business, but oP 
some of the country markets good qualities are finJing buyers at 
steady value. Foreign wheats, owing to large imports, have 
lower at Mark Lane to-day. American No. 1 Northern is quoted on the 
spot, 38s 9d; Calcutta, No. 2 Club, 31s; Russian Azima, 30s to 328; 
and Ghirka, 31s 6d to 32s 6d. In the cargo trade only moderate 
transactions have taken place, and mostly at easier prices. The 
principal sales have included red Delhi, o Hull, at 303s in bags,’ 
and 29s Gd in bulk, For London, Calcutta No. 2 Club, on pid. 
at 30s 94, and August-September shipments at 30s 9d and 30s 744. 
American No, 1 Northern sold at 31s, and to-day the c.if. prieé 


is quoted 31s 3d. Red winter, destination asked, has 
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hands at 29s 6d, but parcels to London have been offering at as 
little as 28s. La Plata, on passage by sailer, has been placedJat 
29s 6d ; Australian, off coast, sold at 33s net, and a small cargo by 
iron Sailer, same position, sold 34s. Flour has tended easier, and 
inquiry is confined to American patents and best bakers. The 
movements in breadstuffs have been heavy. Last week the imports 
and home deliveries gave an a ate of more than 200,000 
quarters in excess of gullieahd” saneinenenta. The supplies, 
on passage, for United Kingdom, however, show no further 
increase: on the contrary there is a small reduction (72,000 qrs), 
the amount now being 2,231,000 qrs, against 2,000,000 qrs at same 
date last year. American shipments of wheat last week were 
370,000 qrs, against 423,000 qrs in the previous week, and 606,000 
qrs in the corresponding week last year. The proportion for United 
Kingdom is 205,000 qrs from the Eastern and 60,000 qrs from the 
Western seaboard, giving a total of 265,000 qrs, against 298,000 qrs 
in the corresponding week last year. The shipments of flour last 
week were 147,000 sacks, against 243,500 sacks in the preceding 
week, and the proportion for United Kingdom is 125,000 sacks, 
against 208,500 sacks in the week preceding. In the American 
visible supplies there is an increase of 2,174,000 bushels or 271,750 qrs. 
Barley is pronounced to be the grain crop of the season, both in 
quantity and quality. Its perfection will largely increase the pro- 
portion of malting descriptions, and grinding sorts will, of course, 
run proportionately short. For the latter the markets generally 
have been firm for spot parcels of English, as well as foreign. The 
latter, however, is somewhat ay in check by the increasing sup- 
plies on the way. 50,000 qrs have been added in the past week, 
bringing the total up to 219,000 qrs, which is, however, only 3,000 
qrs more than at this time last year. For Azof, floating, 16s bid. 
Maize began this week firmly at 24s, ex-quay, for sound flat corn, 
and 23s for round, being 8s per qr lower than at same date last year. 
Subsequently prices of both fell away about 6d per qr. In America 
quotations fluctuated, but not widely. On balance they are nearly 
a cent down, although the visible supply has decreased 459,000 
bushels, or 57,375 quarters. American shipments, according to the 
last weekly returns, were 34,000 quarters, being 3,300 quarters less 
than in the week preceding, but the proportion for United Kingdom 
(19,000 quarters) was 4,000 quarters more than in the preceding 
week. The supplies on passage have increased only 2,000 quarters, 
2nd now amount to 607,000 quarters, against 577,000 quarters at 
same date last year. The cargo trade has been quiet, Galatz- 
Foxanian, prompt, sold 23s 3d to 23s 44d; Danubian, prompt, 
22s 94; November-December, 23s 3d, with large arrivals, viz., 
81,600 quarters. Oats are 3d to 6d lower, with higher prices in 
Canada. 6d more is required for Canadian peas here. Beans have 
risen 1s per quarter. 


The following table estimates the home consumption ef wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 














ee 





| abvl-v2. | 1o¥0-vl. | 1839-00. | ie8s-9. 
} =| _—_- CF —- 
| owts, | owts | cwts. | owts, 
66,311,000, 56,646,300, 57,924,000, 57,846,230 
18,746,000. 16,038,500) 15,490,100, 18,941,290 


Imports—Wheat (50 weeks to Aug. 6) 
Flour 








| $5,056,006, 72,678,800, 73,404,190, 71,787,520 














Add week ending Aug. 13—Wheat...... | 1,834,000, 1,343,800, 1,343,800, 1,711,232 
a es ee svreeseessnns| 473,000) 182,500 187,500, 176,442 
Total imports, 51 weeks ........! $7,363,000, 74,205,100, 74,930,400, 73,675,193 
Lees exporte—Wheat ...cccecssersseeerers | 587,000) 260,700, 219,000, 344,000 
Pe sccemceapuiianeeepiataseinnascigied 195,000! 131,80) 123,00) 160,000 
—_ Ca SS 
Net importe......c.sssesseeeees sae | 86,581,000, 73,812,690 74,595,400, 73,169,193 
Add to this the estimated sales of} = | me 
home-grown Wheat ......iscscseeseeese- | 96,572,000 38,€86,500 45,503,400, 36,150,000 
51 weeks’ home supplies .............00-. 123,153,000 112,499,190 120,106,$00 198,319,108 
Average price of English whest, per) 8 4 s d edjied 
niente enh canned | 911 | 39 8 | 36 6 30 9 
= per owt Seeeeresee eeeeneeees eee eee 6 10} | 9 : 8 5 7 1 

















bushels. | bushels, | bushels. | bushels. 
35,972,006 1S, 293,900, 18 453,000, 14.220,000 
13,094,000, 9,302,000. 9,885.00. 7,617,009 





** Visible supply” in U.S. centres......... 
Do do = in cwts...| 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Aug. 13, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 








Quantitizs SOLD. Average Prioczs. 























Wheat. Barley. Oate. Wheat. , Barley. Oats. 

1892, qre beh bsh} qre beh ea e@ 64 
Aug. 13...) 61,296 1 7 1,752 0 29 11 23 9 21 6 
6,,.| 53,338 38 2 1,321 4 29 7 2 8 21 6 

July 80...) 48,655 1 4 1,006 0} 29 5 21 1 21 6 
23...) 40,970 7 0 1,704 1 29 8 22 10 21 0 

16...) 38,701 4 2 1,062 4 2 1 22 4 21 56 

9...) 36,829 6 4 1073 2 29 2 2a 4 31 7 
1891........ 85,342 7 3 1 39 8 “4 4 1 4 
1890......00.) 20,727 5 7 2, 6; 8 6 2 4 20 8 
1889....5 0.| 42,893 7 0 2,473 z} 30 9 Ww 6 19 5 
1888........./ 16,570 2 125 3 979 1 35 9 18 8 18 9 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Aug. 13, 1892, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 











1892. eee 

Animals living—Oxen, bulls, cows, and calves....... «number 12,501 16,448 
— and lambs 1,182 ... 10,998 
Pivnskineuekasacien heok™. 34 

Dead meat—Bacon 688 .. 70 
Beef, salted and fresh «5308 ~ ass 
Eadie lenacagegdptnceedingh tacit ubsstateticebasestodegecint ‘ 29,087 . 35,366 
Meat unenumerated, salted ane PONTE «bc. adrsscece s 2,556 ... 1,004 

’ IEE, ecctincecsetenisssene on 18,607 ... 31 

Mutton, fresh " 18,464... Tease 
Pork, salted (not 5,144 6,473 
Poultry and game 1,792 . 1,859 
RINE ihsincieiteckas Y 18% 1,004 
Butter ... 41,%3 . 033 
IRIE a occcscsetevincers nal 2u,603 ... 14,547 
OBI oosoce cnsnsescs ars supeensassen esas. seca a 83,901... 92,332 
TOGO sss sidssevewiceccecoseneees seceeseceee ee PORE hundred 204,577 ... 216,989 
Lard Savesosereesescesecacseonessognageosseccsscecscosccesssscsectecsesces ce. OWOR 28,235 .., 9,702 
Vegetables—Onions raw. ....0.....e+serarseeeees cesses verevse 77,301 ... 64,717 
POtALOCS .......06 sscersereee overs nasanslonge 18,726... 14,361 
Unenumerated..............00+ ssccsseses $8,677 ... 14,413 
Corn, grain. meal and flour—Wheat . 834,157... 1,275,251 
PR sir tecsustesnniaeMeedusautenteseactnch 218,676 .., 217,692 
UE ict: WecodebbscctodertpabinvdsenSheaten dicd-austh 390,961 ... 423,719 
DONG Ah. icsshintineeptleneitiidn. cibintndbdocrnbbicttithe kbibinde » 60,611... 22,078 
Beams .sscrcessessccrsecccens oe cencerenccoesssnevertgnscesnsesseces oo «= «128,746 os 41,419 
MARE 0. ..0i.0dceivnoss veseevenicnscreccioclesriincelseiet tuestivevees gf) SUORTR ne. 446,987 
Wheatmeal and tiour »» 472,687 ... 204,457 





THE IRON AND COAL TRADES. 


The pig-iron trade has been extremely quiet during the past week. 
The Glasgow warrant market has been steady, and a fair business 
has been doing, chiefly confined, however, to members of the ring. 
Closing quotations to-day were 42s 1d cash, and 42s 2d one month, 
Trade in the North of England has been on a moderate scale; but 
the supply of pig is limited, and quotations are therefore firm at :— 
No. 1, 42s 94; No. 3, 39s 9d; No. 4 foundry, 38s 9d; No. 4 forge, 
38s 3d; mottled, 37s 3d; white, 37s per ton, for prompt delivery. 
Warrants are 39s 9d per ton. In the Lancashire market there is 
still little doing; but in South Staffordshire a further improvement 
is manifested. Prices are :—Cinder, 37s 6d to 38s 6d; part-mine, 
45s; hot-air all-mine, 62s 6d to 65s ; cold air, 95s to 100s. The East 
Worcestershire market is tolerably firm, and the hematite trade of 
the North-West is dull and grey. Mixed numbers of Bessemer iron 
are quoted at 50s; and hematite warrants realise 49s 3d. 

The manufactured iron trade of the North of England remains 
quiet, and prices are quoted at :—Common bars, £5 10s ; best bars, 
£6; best best bars, £7 ; ship-plates, £5 10s ; girder-plates, £5 12s 6d ; 
boiler-plates, £6 7s 6d; angles, £5 7s 6d; and light rails, £5 to 
£5 15s, all less 24 per cent. Finished iron in the Newcastle district 
is sluggish. The Scotch malleable iron works are very quiet. 
The Liverpool market is dull. In South Staffordshire finished 
iron is unchanged. Manufactured iron in East Worcestershire 
is fairly active. In the tin-plate market a little more business 
is moving. Prices f.o.b. Liverpool rule as follows:—Alloway 
charcoals, 14s to 14s 3d; Siemens tins, 123 6d to 12s 94; Bessemer 
tins, 123 3d to 12 6d; B.V. cokes, 123 3d; Dean ternes, 12s to 12s 3d. 

In the steel trade of the North-West there is a marked absence 
of activity. Quotations are:—Steel rails, heavy, £4 4s; light, 
£5 10s; colliery rails, £6; ship-plates, £5 15s; angles, £5 10s; 
boiler-plates, £6 15s ; hoops, £7; blooms, ordinary, £4; hammered, 
£5; slabs and billets, £4 5s to £4 10s; wire rods, No. 5, £6 12s 6d ; 
No. 6, £5 15s; tin-plate bars, £4 fs. North of England steelmakers 
are only moderately employed, but prices remain at £5 7s 6d for 
ship-plates, £6 17s 6d for boiler-plates, and £5 17s 6d for angles, 
less 24 per cent. The Sheffield steel trade is fairly active. Scotch 
steel works are quiet. In Lancashire manufactured steel is only 
in limited request. 

Iron reports as follows on the foreign iron trade:—* The Austro- 
Hungarian iron market remains practically unchanged, but prices 
of rolled iron show an upward tendency. In Belgium little business 
is done, the small number of transactions recorded being confined 
to sales for export. Inthe French iron trade there is still very 
little of note doing, although a slight degree of activity is exhibited 
inthe Nord. In Germany a quiet state of things continues to pre- 
vail in the Rnenish- Westphalian district ; but in Upper Silesia a 
firmer tone is observable. With respect to Spanish iron ore, transac- 
tions on the Bilbao market have been far from regular; but rates 
remain unchanged, and no alteration is noted in Spanish metal- 
lurgical prices. The continental coal trades are quiet. The 
American iron market is somewhat inactive, and prices generally 
are ‘unaltered. The production of Bessemer steel ingots in the 
United States during the first half of 1892 was |2,305, net tons 
of 2,000 lb, compared with 1,599,096 tons in the first six months of 
1891, an increase of 44 per cent., and of steel rails 865,128 tons, 
against 579,929 tons, an augmentation of nearly 50 per cent.” 














THE COTTON TRADE 





LIVERPOOL, Aug. 18. 

The market has been dull, with only a moderate business doing, 
and quotations generally are without change. Sea Island has been 
in limited demand, without change in prices. American continues 
in moderate request, and quotations show no change. In Brazilian 
the business continues very limited, but quotations are unchanged, 
Egyptian has been in limited demand, and quotations of brown are 
reduced r lb. In Peruvian a moderate business has been 
done at nominally unchanged prices. African is neglected. Hast 
Indian continues in very limited demand, with prices in favour of 
buyers. Tinnivelly quotations are reduced tyd per Ib. 

“ Futures.”"—The market has been dull aghout the week, 
and, after some slight fluctuations, the closing values show partially 
1-64d per lb advance on last Thursday's Circular rates. The closing 





’ FF 
‘ ; 
+ . F 4 . 
f ih ' 
t | 
q : 2 
Ss 2 Fig. 
“ . rn 
; ; hi 
q a t 
. 
i ; 
i ‘ ; 
my N » 3 / 
i 4 
a f 
ne 
a ; 
ie S , . 
- DY 4 
. 
r 
% . 
Bs 
bi S "ea" 
| 
a i 
hi 
} ue 
>" 


a ee 


Oe aa 


mega. oe 
AAD EGET IE EO 


oe ee 















——_—__ TT 
i Se 
a i eee 


1082 THE ECONOMIST. [August 20, 1892. 


eR 


e@ Statement of the Cotton ®. 
values are—Delivery:—American, any port, Lane yf (I.) Comparativ Trad 
3 56-64d; August-Sept., 3 56-64d; Sept., 3 56-64d to : seep 
Sept.-Oct., 3 56-64d to 3 57-644; Oct.-Nov., 3 58-64d to oe . 
Nov.-Dec., 3 61-644; Dec.-Jan., 3 63-64d; Jan.-Feb., 4 1- 








Oe es SEE i 


Price,| Previous Weeks in 1892, 

































































































A [Re Tae ie | 
“ , % % u uly ul ; 
4 2-644; Feb - March, 4 3-64d to 4 4-64d; March-April, 4 —_ ~~ 02 ae | ux | os | uly | diy | 
lb. The following transactions have taken place = tee wr —5 TwF reins 
Delivery: f.g.f. (new standard), Aug., 47,4; Nov., 4ygd; Jan., . sian ‘egal del C820 404i OS GS 
per lb. i k is 41,299 bales, ana | "7 tto, good middiing.........| 2 4rx 9 4re 0 4 oan ood og 

The amount ‘ef cotton Sorwaried this week % 6)/Ei) sam & Bernamiegfaitwneemenen) 0 440 4 0 44.0 HO 4) 0 at Hh 
actually exported 7,442 bales. The decrease of stock this week is - nh | u 4f0 4f 0 af 0 4h o 40 4 HH 
26,280 bales. The sales amount to 40,870 bales, of which 3,580 Yarne—No.40 Mule-twist tale, 2nd quality 0 as ; : ; ; 7 : af : a | 
are on speculation, and 1,960 declared for export. — No.3 Woter-twiet aetna a | $s a8 as as IE 

26-in, 66 reed, Printer, 29 yds, i : ae ie wae 
PRICES CURRENT. f7-in, 72 reed, | ditto, 6 ibefom) 4 144 1h 4 14 4 1b 4 et 
3 j || Same Period | Same Period yi pean 6 |e $16 446 416 4 6 
= E | 1891. 1890. d0-in, 66 reed, ditto, ditto, 8 ibe igom.....7 147 147 3 7 8 7 3\7 3 
Descriptions. g Ialew a g ” s Goin, 18 s00d Gite ite, 0 Re eae rai 8148 14 8 $8 8 
g 3 3 3 E g/d gge: OSs cane eens sslesle 444 a a 
—~fawien 14, 4(4 6 «| 41 @,4) 6, 414) 4 .) Comparison with Previous Years. 
Sea Island...per Ib. | ... | 10 | 104| 134) as i830 - a | 1 = al.) on 
{ { } i} ae 
nate earner cater a tas Pee | __— 
soon ee | 3 ) 3 3: ; 4 4 ‘ \ ! 2 ) 
eechian,”” "atta af) Fe. (oF Gd. Fue. ALF| Br. Go. Mf. Fr.| Gd. Aree 3) aos | some | seen. | 000, | see 
Pernambuco, &6.... | +. 3 ay at a! cys lei ois t | 
, &e. ooveeesesees | eee H i , - o - 5 os d d s da 8 d & d 
DUBRIRD cscscessenssens | vee | SHR Spe! dre! oe | cos 1] 48) 68 G | «| OF] W. ed ied) o 
Rio Grande ......... | + 4 ‘a a ae ee ee oe ss A soso Raw Uotton—Upland, middling ..per It 0 si oa\ 6 64} 0 64 6 Si 0 34 
ame | | dy ae | YEG | GAGE] |X Pemembucotairnncce | 0 44 08 i aft 9 640 i s 
Maranham............\.. | 4 | 4) 44} | 4 3 te Sue Boe Se - Site, g008 iele............. O 44) 0 54 | 0618, O vg 6 Gre) 0 5 
i Eh we brow ae tae Fine tae Van ted ed ee SO 0 Mule-twist,fair,2ndquality| 0 74 | 0 8t)0 9% 0 ¥4\0 rgiu 2 
Slo brown... 23 3h | ad| Gal ab ou | Bi | Be Sie) ah Gia Ta ae oo ae oe 0 740 4) 0 80 fs) 0 8 

Ditto White «0. |» | 3; | 44 / 48 / 5) / | 54 64) | =. | a | gin, 66 reed, Printer, 29 yde,4 Ibe 2om| 3 44 | 3 105 a it Bie cieg 
Smyrna, Greek, he. |... | 88) 3h) 32) 35) 4 | 8h] Si 4b) SE SEL Q7-in,72 reed, ditto,” "6 Ibe2om| 4 14/4 9/5 14/5 14) 

West Indian, &6 | Ls 15 89 in, 60 reed, Gold End Shirtings, 37) olzsiesie 7416 7h 
Fiji Sea Island eeecee | eee eee | e eee eee eee |) eee eee oe eee id il Ne Ra 6 3 7 : 4 ; y ; : ; . 
Tahiti Sea teland » | a. / om | 7 Th! 8) Sh ow 18 (8 | om 10 | BID 0-10, 66 reed, ditto, ditto, § lie ifom..| 7 14/7 9/8 vio sisias 
aaa | wis | oe ii ; # | 33 f ie - oR - Fa! Sib oo. To onee, tte, Seen, Oe = 8 14/8 a yg 

Ditto Smooth | ww | Bid, Sze) de 4h) 44 || 4B) ate SE) 6b Ob | 61d | SPS Oe re nn eel as lsole sie we o|s 0 

Ditto Sealsiand |...) ... | 62/7) 8/9 ||. (74) 8h] oe | OF LIM 
Atriast indians” |, |oce.| #-0.rGd Feo. leet, Gerd. £0. oF leit oth 

jan, P.| Ee. &. | Fus.|) UF. FG, Fu. U.P. Fu. 
Surat—Hingungh’t ... | 35) ... | 33, vor | owe |) SHB) ws | owe | BH! | THE WOOL TRADE 

Mt Gin'd Bronch | a oe 33 | Sia = | - 4 ae 1 ins in the same dull and inactive 

M. Gin’ 1 se’ Si epee: ne } ove | aoe | } see | ove | : : j ains in 

uation > | aa | i | 83) 33) s | gl Sa Sa Sit 4 8a Business Fina a ms aii acces cae hea doc ae 

M.Gin'd Dhollerh | ... | 84 | 3%) 38. 8 818) Sr 81g, Stew | we | condition. e turnover is very small, retin 

Oomrawuttee ... 218 Sit Sie B/e Se Bt | BB) 34 34 | 48) 42) 58 | requirements. Prices remain nominally unchanged. ae 

MGOomrawuttee | .. | 34 | Sb) Sis Bie. 38 || SA) Sie) Siew | | Our Bradford correspondent writes:—The announcement 0 

5 ganeoean ee 3 3 | 3) on ™ | 3 | 4) 8 | f another failure in the trade, with a certain nervous apprehen- 

a oe ae | oS a 0 ok ae 2h nla | 4b] } om | sion that we are not yet through the crisis, tends to emo 

eee ovmemm | SE Bie) we | «| Sie) || 48 | | caution and timidity. At the same time there is a very gene 

ee ereensaee | Sig Sig) 3 Be ai 93 Fi 3% 3) 36! 43, | conviction that if the commercial atmosphere clears oo — 
Medeas—Tinnevily | 3} ) Siz 28 | 3ta at ce Stk). | 5 | 8h! .. | more serious disasters, we shall have an improvement. 7 -_ 

Western! 23 | Sip. | oe! lism | ae! | been absolutely no approach to panic, and values have ne been 
alte. Imports, Exports, Consumption, &e. disturbed in the slightest degree. August, both here an ah 
“ Continent, is more or less of a holiday month, and business is usu iy 
— =. restricted, but it is pretty —- -_ an ——— aan 

> MUTE BB ..ccorccccccscene 2,159.01  sesecsesses 676 weight at least, is being done. One great cause of the 
oo om mt 1 = see is covig we _ 226,377 em “Or about bad trade is that the fashion of the day, running .: = 
Stock, August 1S ..............s000 iencsbens we +» 1,893,010 thick, loosely-woven fabrics, does not involve so much labour in any 

ption from Jan. 1 to August 18 ..........,. 1,922, 160 





of the processes of manipulation as is necessary in the old style of 
Bradford goois. although quite as much wool is being worked up, 
and, speaking broidly and with reserve, profits must bear some 
relation t> the amount of work involved. Wool and yarns are firm 


These figures show :— 


A decrease of imports compared with the same date last year of... bales 233,660 
A devrease of quantity taken for consumption of .. 





Snoveccenssereceesopoes: cesese. 256,140 
An increase of actual exMorte Of.............s.s0rsesssssessersersree seeeessenserensens oe = 31,620 
OR II Gn IIE DF scsccsicascevecovccscocessscoucnsosunes wore-coscescesscosensecses §©G00,28) 


JUTE, FLAX, AND HEMP TRADE. 


The market for Jute here is rather quiet, with reported ones: of 
about 10,000 bales, including RFD on the spot, at |£10, c. f. an Ne 
1st native marks, £11 10s to ~~ re shipment, 
c., f., and i., for London. Dundee is fairly active. 

Messrs Wilson and Berg report :—“ There has been rather _ 
animation displayed in our trade during the past week, and ae 
Jute branch the production is again being gradually exten . 
Prices for yarns and cloth are very low, and although the sag 7 
cheap supply of raw matorial will not come forward for some oes: 
yet, the effect has been anticipated, and on ns of goods have mor 
confidence in placing orders at the low level of prices now rene 

The prospects of the Flax crops are, on the whole, satisfactory, rsd 
the season is too early to speak with certainty as to supply. Repo 
from Ireland are considered favourable. : : ted 

Manila Hemp has been firmer but is again quiet. Fair now ane z 
£26, to arrive, c, f. and i. terms, and £27 10s paid for Cebu, : te 
Manila receipts last week, 11,000 bales. Fair quoted equa 
£23 10s, f.0.b. og 

There have been only 534 bales New Zealand and Mauritius 
offered by auction, which realised better prices. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ** Postscript. 

Lane, Friday. at 

SUGAR.—A steady tone pervades the market, although it is —_ ; 
all active, with speculative operations chiefly restricted to . 
Ready sugar and next month’s delivery is 14d to 3d. New — 
is a rather firmer than last quoted. The American reports seem of 
indicate a renewal of demand in those markets, the conan 
refined being very large, and stocks decreasing. A fair business _ 
been done in crystellised West India, at the relatively low rates 9 
current, viz., 15s 6d to 17s; finest grocery up to 18s. 6,230 ee 
auction, partly found buyers, also several parcels by private it 


In speculation there is an increase ot 79,660 bales, 








The imports this week have amounted to 22,127 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 15,000 bales, against 15,000 bales 
at the corresponding period last year. 





MANCHESTER, Aug. 18. 


There is little change to report in the general condition of the 
cloth market. Inquiry has not been active, and actual sales neither 
numerous nor important. India and China merchants have acted 
with much caution, and the unsettled state of exchange has caused 
many firms to withhold offers. The demand for shirtings still runs 
on the better qualities. Some moderate transactions are mentioned 
for Calcutta ; but for Madras and Bombay buying has been quite, 
onasmall scale. Printers very quiet, and stocks of narrow widths 
exist, which are very troublesome. In heavy and miscellaneous 
goods the trade has fallen off considerably, and it is not often the 
rates paid a few weeks ago can be repeated. Coloured woven 
fabrics neglected, and the number of idle looms is increasing. 
Quotations all round remain much about the same as last week, and 
manufacturers show some determination in resisting further reduc- 
tions. No improvement can be reported as to the condition of the 
a yarn departments. Prices of most counts decided] 

ers at 3d 

y 








1 easier, 
offers per lb below previous rates seldom being allowet to pass 
by. Home trade yarns also inactive, and the adjournment of the 
federated cotton spinners’ meeting for a month, without having 
arrived at any definite conclusion, has not assisted the market. 
Buying on the part of manufacturers has been merely of a hand.-to- 
meee satan’ = egg Bn very irregular prices. Bolton 
spinnings per er, wo- also w 

mee at quotations. To-day silver and Pile anbarionens 


a further decline, and consequently Eastern busi nt 
abeyance. In other directions bape have Peerage is almost in 


: ply supplied pressing 
uirements. Values, though quotabl unchanged 
trifle easier, owing to the small ceaee” : 


<here being a good deal of Foreign available. Russian crystals bave |} 


ract. Other Cane sugar, including low brown kinds, is about the iy 
¢ameaslastquoted. Refined steady, andin some cases rather dearer, }) 
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sold at 16s 13d, c.f. and i., being the only reported sale for some 
time past. 
lmports and Deliveries of Sugar inte London from commencement of the year to 





August 13, with Stooks ones the latter date. 
; 1392, 1991. 1890, 1839. 
Tora, Tons. Tons. Tons. 
Im seresesessessesses 173,000. 206.000 ... 147,700 ... 217.500 
Delivered ..........0e-s0000 168500 .. 1 « 164,606 .. 193000 
eee Cee ee 1,100 .., 54,100 
Stock. United Kingdom 123300 ... i10,200 .. 110,4C0 ... 250.800 
Madras vaggery, So cwt 9/1 o/s —. oo oa io Sa 
Good brown W. India... 13/614/0 ... 13, 140 =... «= :18/0 
Crystallised Demerara 15/6 18/6 ... 17/0 19/6 16/6 18/0 .., 22/0 23/6 
Reet, 88 per cent. f.0 b. ay vee 13/44 13, 15%... :_ 169 
Fine French loaves, f.0.b, Up 1 ue « 17/3 17/6 17/0 ~—«...,:«&29 23/0 
Java afloat, about 96 %... 1 8 15/99... 18/0 15/3159 ... 200 
Tate’s cubes No.1 ...... (3 ae | ee - 80 


Jaggery.—There are not buyers at last week’s prices, Cane 
quoted 9s 14d. 

Penang.—On the spot, 150 tons sold at 9s 6d to 9s 9d. 

Java.—No sales to report in cargoes. 

Beet Sugar.—Speculative prices of 88 per cent. have risen 14d to 
3d since last Friday, and the refiners have more confidence in taking 
supplies. Today, August-September is 12s 44d. New seasons, 
October to December, 12s 104d to 13s per cwt, f.0.b. The latteris a 
shade dearer. 

Refined.—The Clyde market for pieces is steady, and fine active. 
Yellow descriptions attract less attention. London makes 
firm. There has been more demand for dry goods. Cubes are 
raised 3d. Yellow crystals, Demerara make, sell atl6s 43d to 
16s 6d. French crystals, No. 3, sold 15s 9d to 15s 104d, c.f. andi. 
Foreign granulated, 16s 14d to 16s 3d, f.o.b. prompt shipment. 
Paris goods steady at the quotations. 

RUM.— Heavy landings of Jamaica last week brought the stock 
up to 12,900 puncheons. A few sales have been made at current 
low prices, say about 250 puncheons. 370 casks 300 barrels Matanzas, 
price not quoted. 

cocoa.—The manufacturers, as usual in hot weather, do not 
work, and business in West India is almost at a standstill. On 
Tuesday the snpply by auction was only 160 bags Jamaica and St 
Lucia. 227 bags Ceylon were held for advanced rates, and bought 
in at 107s to 110s. 755 bags Guayaquil bought in at 76s to 85s. 
Good to fine Ariba quoted 80s to 85s. The stock of West India 
continues large. 

COFFEE.—Late high prices have been supported in the public 
sales, with the stock small and still decreasing. The terminal 
markets are higher, in response to the advance in America. This 
morning good ordinary Santosin Havre is quoted 86f September to 
December, and the latest business in Rio through the Produce 
Clearing House has been at 61s to 62s same months. At 
auction, 59 casks 14 barrels Ceylon: small, 104s to 106s 6d; 
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medium size, 106s to 109s 6d; bold, 111s to 115s. 532 hali-bales 
Mocha bought in above the value, and 209 bags African, the latter 
at 60s. 12 —- Liberian Travancore brought 93s for pe bold 
yellow. 3,017 bags Central American, included Columbian: low 
and mixed, 75s to 75s 6d; pale, 80s 6d to 86s 6d; grey to middling, 
93s 6d to 102s; foxy Guatimala, 85s 6d to 90s; a few lots fine 
bright colory, 1093 to 110s: good to fine New Granada, 106s to 113s, 
small 102s 6d; Venezuela, 76s to 81s 6d. Of 816 bags Brazil, a few 
good Santos brought 793. 





amports and Deliveries of Coffee in London Au 13, with Stocks on hand. 
1892. a 1890. 1889. 
Tone. Tons. Tona. Tons. 
Taported .s.sesscssecsescersesssseerse: 30600 vee 26,900 4. 35000. 41 280 
vered, home use .............0 9890 .. 10,300 .. 9,890 .. 9,100 
” CRIES secetesstenes ste SE” cia 1 ww. 22300 ... 16689 
DORN ei. ‘cstadatacassdectestgtecid ted SAO ies 3390 ... 12500 ... 21,560 
Mid. Ceylon ............... «wt 106’ 103/ ...103/106/6 .. 103/ 106/ ... 98/ 100/ 


Landed last week, 278 tons ; delivered, 659 tons; leaving the stock, 381 tons 


less than in the previous one, 
Closing ase this Afterneoon’s Cau. 


Aug. Sep. Nov. Dec. Jan. Feb, Mar. 
Fair Channel Rio 61/3 ... 61/6 ... 61/6 ... 61/6 ... 62/+ ... G3/- «2 G3/+ oe 63/- 
Santos good ...... 61/9 ... 02/3 ... 62/3 ... 62/3 -.. 62/9 ... 63/3 ... 63/5 ... 65/6 


TEA.—The importers continue to offer very large supplies by 
auction, the aggregate amount of tea in the catalogues during the 
week amounting to 74,000 packages. Of this quantity 22,562 packages 
were China, and the common grades of new season’s congou went 
easier, including Moning at 5d to 6d; red, 44d to 53d; Panyong, 8d. 
New season’s Ping Suey greens went steadily. Shipments from 
China to the United Kingdom to latest date were 3 to 4 million 
pounds better than in 1891. The production of Indian tea is said to 
be considerably less than in the previous season, owing to unfavour- 
able weather. 22,136 packages in the public sales went at steady 
rates, excepting for inferior qualities, which showed irregularity. 
There is an active market for Ceylon at well sustained rates, the 
catalogues comprising 29,402 packages. Average of the sale, 84d. 
The August shipments are expected to be moderate, 

RICE.—There has been a dull market for rough Burmah and 
cleaned. Business done in the latter. Foreign, including a steamer 
cargo, No. 3, at or about 9s 3d for the Levant. 

TAPIOCA. —There is no improvement in the demand. 886 bags 
pearl, by auction, were chiefly bought in. A few lots seed sold at 
lls6d tolls 9d. Of 1,357 bags flake, a few lots sold at 13d to 14d 
per lb for Singapore. 

8AG0.—290 bags good small, by auction, were bought in at 13s 
per cwt. No reported sales by private contract. 

BLACK PEPPER, after some advance, closes steady, about 200 tons 
Singapore, to arrive, closing 3d to 34d, the latter price distant 
sailing. 419 bags Singapore were chiefly bought in. A few sold at 
23d to 22d for greyish. 110 bags Tellicherry out at 3}d, and 139 
bags Alleppy bought in. 
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Rece tram > , Fogave 
Revenue 2ad Half, 1891 erin — —_—- vend = jorhended Ang. 13 or ile | Coat | | Aggregate Rec’pts this Malf-Year) “ifetal | miles Opeo 
ener erent | eee ee Ss | $38 | a: | per Week. | Passengers,&c.; Goods,&c. (this Half Year.| ip 
Gross le Es-| Fixed | set ote Name of Kailway. es 353 = of | | omy Seca ecacs | oe 7 —— | sence 
nn Chirges| of |, ga5 333 BE | se8 2/190) me! 9 j 190m | 180. | woox, | emt, | 100m | om, ja. 1861. 
| aa meen eT a 4 —— ae Sr ee ———— ae 
7 | ” tt. & 4 | & B:4-% 644: £55: 8 a | 
207) 16,383) sicer| ofl | uf. gp 6,437 1812! 7.249) €,632) = 27 | 20,016) 11 | 25,063) 25,083 11,678 21,173 | 36,741! reac! ast | 9873 
260,112| 124,786, 96,261, 3 | 3. | Furness ........+- 2,024 7,244) 9,748) 9, 2uy) TY | 70 738/ 83 | 104i) 27,624 45,405, 45,447 ) 64,570) 63,071, 
2319,480| 1274, 498) 192.135! 1) | 38 | Great Eastern .... | 61,082 20,776, 90,868) 84,637; 54 | 78 | 41,665| 55g | 416,024, 4.0,830' 230,098 245,204 645,902) 636,042) 4143 | 1,138 
2343,447 1371,164) 599,46), if Great Northern .. | 45,3u5; 44,260, 97,566 98,508 o. $9 1847 | Gig ; 320,008, 321,696, 323,719) 39,234 | 645,747) 650,920) 4) 900 
4739,735 2448,537 1477,708) 5 i Great Western 110,570; 91,610, 242,180, 198,240) ee} 80 | 32,342 10a} 733,910) 782,910 olz,28. 130 | 1 346,170!1 348,00, 248! | 9,478 
2253,406/1312,693! 616,117) 3) | 4% | Lanc. & York. .... 54,650 44,361; 1u3,¥4t) 109,634 If | 200 | gy,753{ :07$ |} 236,277) 3¥4 289,209) 291,467 | 676,576! 684,861) A 6264 
6206,7 094 1391,034! 6 7 & N.-Western .. (132,253 128,062) 258,315, 267,361, 129 | 133 378( 1755 | 770,254 774,776; 720,746) 722,022 | 1 6v0,000'; 407,307) 4»8204) 1,67 
| 403,176, 3g i | Ia, Brighton, &c...| 47.81% 12,697, 61,608 55,674, My | 1i9 | 61,735) 164 | 339,413, 329,786 56,426) 83,095 | 425,835| 410,480) a 47 
439,025) “t 7 L. & 8.-Western ..| 59,047, 20,963, 75,934, 78,085) 184 sy 35 173. | 411,977, 404,316) 143,034) 143,444) 666,011 647,700) 880 | 880 
| 346,106 2 nil, | L., Chat. & Dover. | 30,333) 4,972, 36,310; 35,910; | 199 | 165,213} 179 | 233,392) 200,913) 42,831, 41,072) 246,223) 246,885) 1804 
| 33,277) 2 65 | Lond., Tilbury, &c. 4.705) 1,653, 6,363, 6,835) ant 84) 44,633 116g | 33,341, 33,823; 14,208 7,320! 48,622) 44,643 64 
1205,746, 621,600) 666,251; 2% | 4 | Man.,Shefiield, &c.| -. “ | 43,165, 49,683) a6 | ‘49 104,247| 71 og I ge | itt Shee i Se 33-089) | 20% 
870} 2,086) 7 aryport& Carlisle 673, 1,393, 2,071) 2,086, 448 | 49 | 1.654) 2: 3,720, $018) 2. «| 33,768! Isees;  a8d) a 
356,195) 161,314) 137,276) 33 | 3% | Metropolitan......| «+ ee 12,784, 12,927) 38% | 363 | 328,008 / 89 a. hee | os oe 90:80 19,444 
93,273 118,170) nil. | nil, | Met. oo} owe +. 6,651) 6,600) 62 | 401 | Gbi,380) Sug) we | ne "se 2 54,346, 64,927 13 
1156,700, 62 | 7 | Midland .......... 72,018, 104,498, 176,436) 181,167; 134 | 236 | 65,154/ 166k | 483,670, 487,281, 793,£3)) 812,245 | 1 277,071 303,426) 8008! 1,900) 
5 53,747 | 6 | 7 | Nerth-Eastern 860, W087) 160,877, 150,843; 191 | 95 | 4u,o7s| 167§ | 345,447, 349,886) 638,306) 642,112) Ssy,8i2) e9i.se7) O78 | 1,678 
64,111; 74 | 7% | North London Sus; 50M) Ses oi ii 900 | 2034 \. A514, 45307, 10,583 B03 | 64,723/ 63,900) 8 s 
manasa ag | ob | Meena] SN eR TDR ae oe |e Be pe | oe | | oe | a) nou] (|e 
93,001! 6, | 8 | Rhymney.......... ve | ve | M078) A016}. | 87 tase} ne | oe | oe | oe | non srten) 9B) OT 
646,657) 370,862) 4 6 | South-Eastern .... | 38,307, 15,858) 52,165) 124, 118 | 122 | 67,630) 109 | 267.005) 209,126, 78,648, 76,581; 357,911) 367,356) 426] 
218,724) 103,506 2 23 | Ta Vale ......0... 3120 ey ae) | 129 | Lil | 60,803 oT 14651) a a 64,06} 86,277; 85042, Us; 11S 
815,274 4 | 44 | Catedonianf ...... 33,215! 41,162) 74,413! 72,44) 101) OL | 66, 129 | 5,230) .. 79,027! .. 1 ous 141,916) 7044) 7 
621,856) 328,507) 198,447) 32 H Quesow £8. 14,360, 14,802) 30,663 28,07) 79| 86 | ga.gia! 11 29.33) .. | 30,76) .. u,73i) 67,251) 378 uit 
ee es 3 .. | Great N. of B.t....| 4,860, 4,253) 6,lua! 8,842, 38) 27 | 18,085) Tig 9,805 ° 6,005, .. 17,870) 17,022) 916g; S169 
Wodi23), o44e7) | 6 | & | Highlands .....0.: viet) 3.745] 15,106 1280) | 31 |. | rose | Asst] -. | SkZBs 5. | Batig0) SseT8) | Alds) Ads 
1639,144) 809,962! 707,063) nil 2 | North Britisht .... et a] ery 72,¥23) 76) 66 | 42,711) 41g aa = 17,638). 146,361) 144,076) 1,08: 
lpisa. 
ai Res © ea 181 695) 2,776 2,659) 88 | 38 os | 138x | 14,658) 14,090, 3,796) 3,562! 18,460) 18,643) 68 i 
131,517} 69,017| 37,511 i 6 Boies & § ese, 763: 2,403, 6,216 6,264) ..| 46 | 18,318/ liox 23°50! 466) 1 vtal 15,766 | 37,363, 39,207) 136) 167 
7.861] 66,553, si.z7y) 14 | 1 | DublinW.&W...| -- | <- | Sati Saud) - | a7 | anas7) 33 |. nema ie 35,7344 St'gou| 166 | 143 
Beha atic? Gove & | & | Geese orters | Sart) ary Pes teas Go| Ss | foaue| its | Az) Shae) ses sKooe) Soe teal om] Sa 
467,244) 130,210) eit 5 i? Mid. Gt. We "| 4,083 «4,033! 8.688! Sage 41! 30 | tssst 37,747, 26,046) 37,563) diert | 65,310' 68,216) 4435 44 
From July 3rd—7 weeks. ¢t From August 6th—2 weeks. 1 From March ist—34 weeks, 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
. Week Receipts. | Total Receipts. * Week Receipts. | Total Receipts. - Week | Receipts. | Total Recetpia 
Bading) 592, | reo. | 1902 | 1801. ome. ——fBuding! “go. | 1800. | 1991. | 1800. Roding | is01. | 1890. | 1901, | 1900, 
Coron s s 4 & RB1G3.—Con ae oe 4 MO Ea eas.) oe 
"B.£0.L./Aug. 23! 13,588 91,739) Kast Argentine..|June 19|  3¢s| att 0,985 10,387] Ale Gt, Houttiern'July 31! 6, 4,200! 0.000 
Geena’. oe wt 12.390) 88 405,600; Kast of pees. fan at | 64,310) .. | oe se Sate, Mil. & 8.P. 28 he bt, toe, i 
Zast Indian...... 13, 49,600 6 3a, io Gesics & Car. |Oct, v| 3,165 1,0:8, 123,664) 93,76; Fae. Contere --. i} 87,200, 23,400: 71,300) 14,409 
Gd Tk.of 13, 102,728) 1 774 eridnal, 6 | 107,947; 103,318 2015,027 2994,566) Denver & Rio Gra 28) 454m ORL w, 996,488, 919,044 
Indian 13) 41,168 262,901; 274, 13 10,200} 13,700) 62,000) 94,900). Tenn V.&G...Jans 14/ 25778, 2iu08' 2. 
i iatee! 13 Do 3} G6m) .. | we | tral «| | b,266 1 908, L45/1 712,258 
Madras .......... ‘July 30, oe os uissL & Nashy July $ Ku 
Bouth Indian .:.:/ 30) 4 16 }  h6te) 178 0. &W re 
Forzies. | 23 | £84,043) 256,434 1415 Ww. : 
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A. Ensenada Aug. 14 18) 49318) 1,748 
A & 2 31} 4,402) 4,646) 1 
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WHITE PEPPER.—Buying to cover “ bear” sales caused further 
recovery, and the market is now steady. 200 tons sold, to arrive ; 
latest prices: Penang, 3{jd to 33d; Singapore, 44d. At auction 
yesterday, 572 bags neces were offered, and 290 bags sold: fair, 
45d; very good, 44d; fine bold, 63d per Ib. : 

NUTMEGS.—-The demand is slow, with a good supply, but prices 
unchanged. 26 cases Penang partly sold, 66’s at 3s 3d. 100 boxes 
limed Singapore withdrawn. 24 boxes brown sold at 2s 8d for 79’s 
and 80’s. 34 cases unworked, “ without reserve,” brought 2s 2d to 
2s 4d. 143 packages West India brown, 23 3d to 3s 4d; low and 
small, 1s 8d to 2s 1d per lb. a 

MACE has been dull, and low qualities are plentiful. 33 cases 
Penang were taken in. 19 cases Bombay wild bought in at 11d to 
1s per lb. 45 packages West India brought 1s'8d to 2s 1d per lb. 

. GLOVES.—The low prices of Zanzibar lead to more demand. About 
800 bales sold for delivery, chiefly at 23d, January to March. 214 
bales ordinary, by auction, sold at 24d per lb. No Penang offered. 

GINGER.—The sales of Cochin have been small at preseni relatively 
high prices. 76 bags African bought in at 36s. 101 barrels Jamaica, 
part sold at 47s to 48s per cwt for low quality. 

PIMENT9 is firmer and stock small. 537 bags were chieflybought in 
at high rates. A few lots sold at 2d to 23d per lb. 

FRUIT.—Estimates regarding the supply of currants has been 
further reduced, and the trade hold light supplies. Prices are 








Commercial Cimes.—Ceeklp jPrice Current. 


ised on Friday with the assistance of an eninent firm in each departm2nt. 


The prices in the following list are rev 
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firmer, but improve slowly, as the stock of last season’s fruit is stil] 
heavy. Common Provincials quoted 19s to 20s. Valencia raisi 
of the new crop, will begin to arrive in about a fortnight, 
Sultanas are steady, with a few sales. 

NITRATE SODA has been quiet on the spot, and 8s 6d paid. Off 
the coast and near 8s 3d 8s 44d. The landed stock here is large. 

SHELLAC is firm, with small shipments, and the statistica] posi- 
tion strong. The speculative business has not exceeded 1,200 
cases, latterly at 84s to $4s 6d for TN second orange, September. 
December. This morning the market is again dull. 703 cases, 
by auction, on Tuesday, three-fourths sold: second orange, 78s to 
82s; fine, 83s to 86s; fine button, 91s to 92s. Other kinds went 
without material change. 

INDIGO fully supports the improvement quoted last week. More full 
estimates are awaited. Some business has been done in Kurpah at 
2d per Ib above last sale prices. Fine Bengals are held firmly, 
Other kinds in rather limited supply. 

DRUGS.—Aloes quiet. Balsam capivi dearer. Camphor steady, 
Cardamoms sold at irregular rates. Siam benjamin lower. Gam- 
boge also considerably cheaper, fair pipes sold at £11 10s to 
£11 12s 6d. Ipecacuanha declined 1d to 2d. Musk steady, 
Rhubarb very quiet, and in some instances 1d to 2d lower. Essential] 
oils generally neglected. Senna ,Tinnivelly sold, with competition, 
at full rates. Opium more doing, at rather better prices. 

(Continued on page 10388). 
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ON, Fatpar. DRUGS—({Con.) e © @ | METALS—B. Copper s s & «| SILK—{Con. esd e d | SUGAR—Causaap— Con. 

stiiaeaniegte sds 4 “> eo perib 33 3 4 Eng., Tough p. ton 47 0 48 0 | China— mative 4&5 9 0 12 3 Gorman,be. doLe> it : 16 

7 ofn 0 8 u 5h niseed .......... SIL 6 Best selected ...... 45.0 49 0 | Taysaam .,...... 9 0 © 0 | FineFcn. cubes,f.o.b 13 6 i9 6 

Bt. Vincent com. t Peppermt.,Hothks © 0 13 4! 5 

COCOA duty 1ap. Ib a aes fF oe Sheets ......... --» 56 0 5615 Long-reeled ...... 0 0 © 0 | BEET—Germn f.0.b. 13 44 0 0 

Trinidad grey to ord Rhorb |Chiva frtogd 1 3 388 Full and «. m.b.. 4412/3 41 5 | Canton .......... 8 0 9 6 SRS — pr owt sdaoed 

eee ee ee ta ot ustrin., Wallaroo 0 0 © 0 | | Re-reeled ........129 0 13 0 | Petersbg, YO....45 0 0 6 
mild to finest 3 0 9 0 |" OtherB Liowtoed O01 0 3 do Burra .. 0 0 0 0 | Japan ..............12 0 14 0 Australian mutton 4 0 6 0 

Grenada .. 66 0 68 6 Iron, per ton Patent Brutia ...... 0 0 0 0 do beef .. 22 6 & 6 
‘Good to fine .... 69 0 64 © |DYE STOPES, &c.— Bars, &c., British.. 6 0 615 | Persian ............ 0 0 0 0] Town ...........2 9 0 0 

Ceylon, goud to fineiro 0 108 0 Galls Chica percwt 47 6 55 0 Nail rods.......... 71) 715 Italn—Raw, wte. Novi TAPIOCA~ 

Gua aquil Ariba ..77 0 8 0 Safflower, Bengal .. 70 v iv 0 COPS necccccccese 610 7 O Fossombrone .... 7140 16 O18. LT flake p. tb.... 0 18 0°98 
EAA 5 a 50<vsseeo cue 69 © 61 0 | Turmeric, Bengal ..2) 0 0 0 Sheets Shek onan don 710 715 | Otherkinds ...... Pearl........percwt ll 0 15 6 

OOF E&—duty tid per tp Gaumbier, bicck’--7-. 1s fate 3.| Bate aie, -7-. 5'3 § 8 | Tygowa—Pamont. } ig 4 2 9 

Veylon,sm klow miciol 0 106 0 | Aainbier, block... 18 Li 8 Bails, ditto........ 06 8.0] Milan’ .....3... ° TAR—Stockhim.pbi 19 0 0 0 
Middling to fine ..107 O1l9 0 | Ua good to fine.. v 0 see at Mdisbro a 0 4 5|Tra ns | eee -18 G 00 Archangel ........ 0 0 12 6 
Mative ......-2.++ v 0 0 © |DYEWOODs— £58 6 0 | pocrehpigiron,cash 42 6 9 0 | SPLCES—Pepper— TEA—daty 44 per Ib 
Rast India, plantion. 98 9110 0 | Brazil ..... . perton 619 18 0 Soant ne.pig per ton 26 78 10126} Rilack, Penang pib 0 23 © 23] Oongou, ord to fair 0 t 0 % 
Mysore, med.tobold 98 012) © | Pustic, Jamaica .... 0 0. 410 | go maish pig... ..-.. 1G 6 aCa0 | Singapore.......... 0 2% 0 3 | Medium to good.. 0 7f 1 0 
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Brimstone, Roll.... 7 9 8 0 | Lsbn&s8.Ubes,4ch 0 0 0 6 ber ton.......... 7176 8 G | Corn spirits, pfdy pd i! 11 12 0 | Wainsct.lgs.18ft.c ibe 6) 0 100 0 

Bleaching powdercwt 8 6 8 9 |Palermo ....pervox 0 0 0 y American ........ 61/3 7 20 | Spirits, f.0.b. Exprtn 1 5 1 6 | Deals & Sawn & Prepared Wood, 

Borax, ngl., ref.cwt 29 30 0 | Lemons,Pairmo,p.ox 12 0 25 0 — sdaed Malt spirits, duty pd 12 6 15 0 Norway, Petrs.sid. £4 0 7 4 

seam tartar, Ist owt 8 6 st ‘ Howin oleesed is ° 2h 0 LAnseod, Auer. oft a0 33 6 |Germanspirite .... 11h & Of] Swedish, good .... in : . ° 

: v m 3 JOM MVD .....0+6 

eo etd mate 2 5 0 0 | Nuts—Breeiona,p.bg 21 6 12 6 Calcutta praio lbs 333 3) 6 | SALTPETRE— Sean 6 Ee 

Todine ...... per os 9 0 0 FATES FUda—p.to : ; .4 t. Ferozer 416 Ibs 35 6 0 0 pearl. pec owt..2.. = : s : Finland .......... 7 0 33 

Se ean se ical ae Ss 6s PLuMBauo— "~~ *° ° © | Nitrate of Boda...” 8 6 8 1h ina <5 8 8 0 
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pivideods » oY aaar FOREIGN STOCKS, &c.—Con. FOREIGN sTOCKS, &c.—Con, 
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6 City of Cape Tow Prost ee kt as 8 "450,800 Ja. & July Sth.Australia, | Qrtrly. ‘n'ne| se Do 4k Bonds 6 | | 64d 4h Amount. Prices. 
: Gey ¢ Christchurch (NZ) 2. 1926120 2 004,700 Ja. & July, ua. ei 4 ae ee) os em "Do 1880 = 1686 Lew ; te cr 
g "Beane igs a [ergs gu Re EN Eo | sty ums = ehesg pee etter gon ng 
6| Do Ore eer ererey a iy a. uly 916.. 4 ) Fs | * eee 
& | _ybe Consolidated ”<-:-"-...; 1908108 10 ] "goo,000 Ja. & July | Do lu20...... 4 {10k 3 AphOct) § | ‘July. Tear 1 6 8,426,198 Caledonian. .....;.....0.4 (131 38 
6 (City of London Out.) ist Bret 1893/01 3 77630,100 Abra Oot, ee... *: ‘ |1vs 4 Apl.Oct A 'Suspa pe mkt 4a} 06 Po (Corawall sparate ces <iaae © 
| 10 te re we "*“ ee ee 
§ city of rer WOFKS » 0... resales eT Ta. be Tuly Tee ia & jes 6 | Marsep, °: oe ot ES teed st 44,440 mag Lend. ns oe. 8 2 7 
do MAEDO cocccccces { 02,500. ‘a: 1 6 Beri +A ” 1 2 ’ | 
& City of Montreal, Btérlig o/s 7 | 664,800 Ja. & July Dolsvs-1901.. 6 1c0 17 | MarSep ..| Be eetien Hi) one | Me | Do ard charge ...... 4) 14 18 
6 | Boot g- 1,900,000 Ja. & July Dogus...... 4/109 2] Marse *. | Do Series “CO” at ia 173,990) Do Guaranteed ... 3 sense 
6 | E iiBeveances eyetenpese| id i : ie eeeite: Saas | ‘Pe tse6 Loan 4 100 2 x v ie Pe eres oe Sy| B06 Mg eae), Do Whiteok. Kate. Gd. # lane 90 
Tee eee eeeneeeeee os 5 t i‘ j ‘ Oetarereresetece 
: cy of Ottawa, Sterling ....'. res 6! su, 300 Mar & Bent _ oe -<ss's eo : Ja. Jly.| oe \Prehse 5 tag son, da) 0 2963,514 Ginsguw & 8 a West ase @ liso 31 
3 | C0000 evdescovccasseecens 893 = o 2,107,000: Ja, & July Victoria, 18946 101 3 oe me 1% 3. jLoutsna, 13,4:1,841 Great Kastern.......... 4 132 4 
é Do Cocccccescesescccceccccs lees! ion 6 4,600,000 Ja, & July Do \ene-1508.. 4100 2 | Stamped . 80 86 12,330,184 Great Northern .. ebactece © 110% rs 
& City of Providcnce Coup. Bds., ‘99 103 3,000,000 Ja, & July Do 1904...... 44 104 6 | MayNw! .. Dothdaes) ‘oi 6 wi 3 9,818,004 Great Western soreeeee & /186 7 
6 City of Frovid« nee Coup. ted../1809| -. .- apeeieode July pebis.ka Si 4 i : Je. Jly.| 2 Do......1900 6 p 106 8 hte D csccvesecocecscoce shies 5 
$ Boot isi} ......esseeeen v= 1849 100 3 | 'Ta0,z00 Ape. Oct., Do Lan issz-d 4 102 4 Jey 3: Down... toue6 (toi “a | 190HH1e Lancashire & Yorks... 4 133 6 
6 |. eaten et ene +1006) 105 [22i3800 Apr. & Oct | Do Insc. Stk. 4 cz 4 iy | “b | Oct. Uruguay Unta évi,300\ London & Biackwall ., 4})158 49 
‘ cg Bee eiccassscca |e 31000,000 Se & July | Do Ln of 1836 4102 3 or Sr eaaew iT 2a ae on, Brighton, &e. 4 |133 4 
$ \Gity of Boantie Bees ents ':| <7 | ai da |tmegbuusida, B July | Do lus switt-es4) 98 3 | MarBep| 1 "Ang. Tas Town 6 Gore.een | De Fe crvescee SHS S 
6 City of Rosario ter. Bouds.:| -- | 41 4¢ | 116,60'Ape. & Oct Westu. Aust.. 44 148 7 | Qrtrly. New Serpsi| 39 30 | 537-004 Lond. Chat, &e., Arb. 45/138 4 
6 ity of Sydney eennnere 0s 106 8 162,900 Ja, & July. covccceses @ 103 4 biaug Pur chase ‘Vewesucia 3 sreserererevnse MbiIST Y 
‘| weeseeeeeee 1908) 62,000. Ja, & July Dore...... 8 2 4 es | 26 8 | ge SU | DO UBTB. oe veaenne & a & 
6 CO 5 Sepeanes mizsorenendes soa ie : } | . 27,56 ms 4. “aN.W serene 4g ae 7 
$| Do Waterwori Debi io 104 15 13 ——_—— | } bros, 986, i Be : Iss : 
ons. old Yas SB it Be es : veeee & | 
6 Do Gen, Con, Deb. ne {st tie 3 * The e drawings are yearly in the case of Meso Late, by “ke. 3: ; tal * 
$ cya Wallarwn boi ek, Wel fit a | FOREIGN STOCKS, BONDS, &c. weds i eh aera Gs cocker] Senerieenseee on Sirs 
6 | Do Improvement Loan ....| .. \i12 14 (Coupons payable in London.) ings they are half-yearly. 465,680, Do eRe Pay 3 
$ city of Wiunipeg Bebebtares tnt 18 18 | Dit | "1 | pamnaee aneomy, ‘Some; on, | “RSet coe 
$ | ih Debentures pes prom : FOREIGN , BO &e. DO <veivsestsce ar 
4 \Greymth (NZ) Hai Wa. Gia 1925.02 4 Coupons payable shred.) bist... ‘a 9 
6) iton (3 i 2 Maco ieee 6 eT 
5 \N stramraye Tr muds «.-7--|1920) § ‘6 8 ‘iigatis Do t 
45 ( New Plymouth Harb, Bird: j1o00) 14 77 North Landes “.....-. ‘ 
+ (SDs Geld Soagon ends. bso ioe 8 Pepe. sso 
eink ee aid a 
a tener eee ae 75 85 4 
£2 r pew Seen ee ee eeere cee © ue sid 
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wesees 43 127 


350,000 Met. District, 191, 100 Gd. Trk.Georg. Bay,&c 
























| Rent Charge . ...... 4 192 25 
1,360,000) Do Perpetual Gtd.":. 4 1:4 16 | "prgade Oy Tee: Of Can.Con. Bik | | 8 
8,809,121 / Midland Con. Per Rt.Ch. 4 133 34] 3'490'09, Do lat Pref, Buock 23! 63 
6,904,577 Do Guaranteed Pref.. : |132 34] 9'530'000! Do 2nd do i 384 
2,444,120 North Brit. Con No. 1.. 4125 7] 7'168'055, Do3rddo.... * ot) 22 2 
9,600,413 North-Easin, Cons. .... 4 13) 2] "414,300! Do 2nd Equip. Bas... & 124 26° 
a Sere Do Stock. & Dons, A A.. 6 § 16, 62 | 4,270,376 Do Per. Deb. Stock .. 6 128 28 
an t ane | F aa 
Eleairar|_ Do, West Hartlepooi’. 4 19s 9 | 4002008 Do | odo” de... 4 
68,500 North Stafford, spool. 4 30) 2,723,080 Do G.W. Per. Deb. Sk. 5 /121 


40,000 9.-Kast (Rd,Ans.)61 08 pd. 3t SR eee “Hee, © |S. 


984,300, Do Consolidated Gtd. i 140 


3 

, = 
21 640,000 Manit’ba&N.-W 1Mt.19336 73 8 
: este tcentiienmiai kacmkac 100,000 Melb.&H. BayUa.Ob.Bds 5 100 2 
PREreRence SHARES AND Stocks, with e 
Divipgnps ConTInGENT ON THB PRoPITS & 
OF EAC SEPARATE —_ 6 


469,200 Mid. of Can. Str. Ist Mt. 6 106 
1,075,200 _ Do Cons. Mort. Scrip. 6 | 106 
104, 700 Mutrl.& Chaplin. ist 6 104 
75,000 Montreal & Sorel Ist Mt. 6 | 


é 
8,679, guslOatotenten, Pret. No.1 4) 126 28 
No. 2 26 23 


‘| 4,007,381 Do Perp. Deb. Stock 6 128 31 


240,000 /Rastern and 4 ~ ae ** a" sis jg | 676,000 Quebec Cutl. 1st Ine. Bds 1) 24 29 | 8,3 


1,300,760\F Furness, Con. Pref.. 


. 
Pees: oe 





6,190,315)L., B., &8'C.Con. Pref. 6 169 61 
2,172,960, Do 2nd Consolidated 6 \16T 9 
6,686,184|Lond., Chat.& Dov.Arb 34106 6; 


28, 




















869,532) Do dnd Preference 47 0 AMERICAN SHARES AND Bonne. and Ext. 1934 116 18 
83,080,620\London & N- Western 4 ‘ot a ———__—_—_ — 1,600,000) | Do Adjustmt. Bds, 7 1924 112 14 
8,944,987 London & 8.-Western.. 4 '129 31 oS) +4,263,000 N. Pac, Ist Mt. Bds. 6 1021 118 20 
1,099,836) Do do, 1884 ........ 4 (123 30 Present Name 4s & |Closng 19,624,000 Nrthrn. PacificGen. | 
400,000 \oudon Tilbury, Ac. .” 4 116 15 |Amount. ££ Prices | _ 2nd Mortgage .. 6 ‘1983 116 18 
1,100,000 Man., Shef.& Lin. Pref. 4 121 8 | 8,000,000) Do 3rd Morteage.. . 
000,000} Do 1872 ........2...0, 6 148 60 —_ aa 4,008,000 elena ee ae © ineesiee ott 
1,080,000) Do 1874............ | 16,654, regn.&Cal.1 6 
1,500,000] Do 1876 22022227-°7712 5 ae 7 67,007 AlabamaG.8.A-67Pref 10 | 8 9 | 2,327,000 Panama Subsy, Bds. 6 \1910 99102 
1,000,000] Do convertible, ‘79... 5 143 45 | 156,600 Do B ry seeeee| 10 | 23 3 | 3,000,000 Pen.Con.8k. d. Mt. 6 1906 1i7 22 
1,380,000] Do convertible,'8h 2. 6 \139 4: nite Ala.,N. O. Texas, &. 9,900,000 Do 44 Gold Bonds 4) 1913 115 17 
9,502,038|Metropolitan ......... * 4 126 2% A Pre st -| 10 33] 16,717,000 Pennsyl. Co. Ist Mt. 1921 108 10 
250,000| Do Irred. 1884... ...". 41116 17 260,000 Do B Deferred -| 10 j| 2,400,000 Pitts. Cleveland and 
200,000} Do do  1887........ 4 115 17 i | Toledo Gold Bds.. 6 1922 1i4 17 
1,500,000| Met, District... 1." 9" 2), 92 4 |72,412,000 Central of New Jersey 100 138 42 | 6,998,000 gt Joseph andGrud. | 
25,381,528 Midiand Con. Per. Pref. 4°/131 3 |'8.000,000 Central Pacific........ 100 | 30 30; | Island ist Mort... 6 1926 97100 
8,860,198 North Brit. Con. No. 2 ; iygt {46,027,261 Chic. Mil. and 8t. Paul 100 } 84 84) 1,071,000 StLouis& San. Fran. | 
2,422,485] Do E.&G. Pref .... 4,132 4 22.732,000 Do7 Ae erred..../100 129 31 | 1st Mt., Miss, &W. 6 ‘1919 105 15 
418,606] Do Conv, Pref., 1874.. 6148 & |{1,247,087 Cleve.& Pittsbg.Gar.7%Z 60 | 78 80 | 6,166,600 Do 2ndMt.,B & ©. 6 |1906 100 1 
& 290,889} Do Irred. Pref’, 1875 44.133 6 | '8:000,000 Den.&RioGnd.Cm.8tk. 160 | 16£17})} 6,000,000 StLouis Bdg. ist Mt. | a 131 6 
' 004,888] Do Conv. Pref, 1876 44:32 4 {5050000 | Do 5% Preference .- 109 | 49}50 {16,099,000 St Paul, Minn. and 
{ 605,728 Do Conve. Pt.stk.i879 6 46 8 7,600,000 East Tenn., Virg., &., | Mani. Cons. Mort. 44 ‘1983, 108 6 
iE 674,114, Do do............. 4 (LT 19 | _ Com, Stock ...... 100 7 32,383,600 South Pacitic Ist Mt. 6 |1906 117 19 
ie 1,004,000 Boo my Prrd.A 100 11 {8,500,000 | Do 2nd Pref. Stock.. 100 11 13 }21,049,000 Texas&Pac.istMort. 6 (2000 80 3 
: 1,181,250! N. ‘Eastrn(Blyth& tyne) & ‘ 127 9 |'3,596,776 Illinois Central ...... 00 | 101 3 27,229,000 Union PaciticistMt. 6 1896103 9 
i. 11,014'F40 Do New Pref. '76.... 4 129 31 10,000,000 Do 4% Lad. fanettk. 100 | 94 6 | 6,191,000, Do Coll. Trst Bds, 6 | .. | 86 88 
; 100,000/N. London 44 % (max. 6) ‘, 164 66 |:9,466,600 Lake 8 ere, Ge sarees 137438; } 1,823,000 Vicksb’ rs a. *| 
ft 250,000] Do 1875 ....-......-. hist 8 i3's00,000 Louisville & Nashvili 100 | 7043 | &e., Pr rLienGold linda 
i 971,000)North Staflordshire..°+ 6 160 2 |'4.017,600 Mexican Central,Lim.,| Kk > Segre 1916 104 6 
f — ae HIB laaaum mony ema cr| ht | Mn etc | 
f 0 n ae souken sane ignowes , 1 : eelin: e } 
100,426 Buymney 4 133 3 49,428,300 _ York Cen. Sie pay. ” | . . — 


in London 4s 14d....'199 |115 16 


Bath Ext 0 ! 
a x “ord atk bree Ml: i138 40 |/7-414,600 New Yk. Lk. ewe 100 


120771200 Pennsylvania ........ | 655 
59,606,361 Philadelph. & Reading. soho 


2,900,000! Bengal & N. West, Ltd. é ‘M0 32 }19,714,28¢ Pitts. F. nyae& Chie. 
34, 








Currency Bonps. 


Loni inca F ae 
' e. 

144v8000|Atehsn, Top. San. Fe | |" 
Gen, Mt Gid. Bde 4 19a9) 85 6 
Do Inc. Mrt. Bds. 5 |19g9! 604 14 


¥ 
re 
E 
= 
4 


td. 4%), | 
us profeas# (18 26 


seeseeeeee 6 145 8 [76,000,000 — 










| 97 98 | 2,600,000 Do Mor! 

16,000,000, Dec Gold Bonds .. 4 

1,700,000 Ind. & Vine. ist Mt.7 1908123 9 

1,402,000) 

000,000 Lehigh Vall Con. Mt. 6 

000,000) Tat Isld. Gld. Bds. 5 
8. 





&c.1M 5101 3 }28,435,000 Den.&R.G.1Con. Mt. 4 1936 65 7 
| 1,972,000 Detr,G. H.& Mil. Bds, 6 1918 114 18 
} 88S 2,695,500 Do Con. Mortgage 6 1918 116 18 
! 


2 
4 | 4,800,000) \Galvst.& Harrie 1Mt.6 ‘1910 104 6 
3 ee Grand Rapids&Ind., 


Ist Mortgage .... 7 


24 26 1,600,000, lil. Cen. 1st 


Mt. 
Chic.& Spring. Div. 6 
, Bonds.. 34)_- 


Do 2nd Mortgage 6 


& Nash. Bas. 6 | 
. Fd. Bds. 6 
Do. ist Mt. Bonds, 
| ~N. Orl. & M. Div.6 


4,000,000, Do 10-40AdjstBds, 6 1894106 7 


21946343) Do 400,000 Nwtndid.1stMt.L4. Fas. 12, 43 48 | $129,000 -Do Gold Bonds. 6 | 

1,639,800| Dols7a * 6B i154 36 600,000 New Brunswick 1 Mt. 6 114 16 | 1,000,000 Memphis & Charles- 
"962,006 Do1esa * 4 195 9 25,000 New Zea., Mid. L. £10sh. &/ | 4 6 town Gold Bonds.. 6 

1,243,919] Do convertibie 7” , 1136 26 745,000 Doist Mt. Db., eres | 16 80 | 1,382,000 Min&StLou.Gld.Bds.6 1921 100 5 
"660,000|Cornwall rl a 22 33 $2,000,000 Ont. & Quebec Son, Stk. 6 144 46 | 3,036,000 — and Pacific 1st 


| Mort. Bonds .... 
13,000 Mirn, Saememetocte® 


‘ | &At. IstMt.Gld. Bds 4 

Rr ka Stock A... 115 17 | 900,000 St Law &. Ott. 1st Mort. 4 | _ 98100 | 8,277,000 Minn. & N.-Western 
1,656,941, Do Pref. No.2 . 1195 7 820,750 Temiscouata lst Mt Db. & 7 lst Mt. Gold Bds. 5 | 
6,038,798'Great East., Con. Pref. 4 197 9 719,000 TorontoGrey,& Bruce, i 39,466,000 Mis. Kan. &Tex.1Mt. 4 | 
9,625,000 Do Reduiptn Bik. '86 4 (123 25 of Can.Ster.Bds istMt 4 leo 10: | 3,000,000 Mobile& Birm.1stMt. 6 1927 

700,000 Do iss” 4 ios 23 | 207,900 Wellgtn, Grey & Bruce 30,000,000 New York Cent. Mt. 7 1903 126 8 
1,499,952) Do 44 % till*a3, then. 4/123 26 Ry. of Can. Bds. 1st Mt, 7 | 97 99 16,801,000 N.Y.,Lake Erie, &W. 

749,918) Do 1887 44 123 2 | 270,000 Wellgton. & Manawata ist Con. Mt. Bds. 7 
1,248,450| Do 1688.....-777°°""" i 122 2 | Shares, £1 paid ...... 34) }& Irn} 3,705,977, Do ist Cons. Mort. 
12,810,620 Gt. Northern, Perp, Prt 4 128 30 | 20,000 Do, do Debentures. 6 |1u8 lu Fund. Bonds ..7 : 
11,665,612|Gt. Western. Con. Pref. 6 182 4 10,974 Wind. & fone Pref. 33,697,400 Do 2nd Con, Mrt. 6 1969 1074 8} 
14,003, 187 Lane. & York. Con. Pref. 4 (128 30 Shares, £20 paid...... 65 | 8 10 [14,447,000 N.Y.Pen.&Ohio1 Mt. 7 1905 33 : 
1,£00,000| Do Pref., 1888 _.... 34.110 12 | 199,000 


"784,000, Do 3 Mort. Bonds .. 
7,283,000 Norfolk& W.Gen. Mt. 
5000;000 Norfolk & West.Im 


ap oy Btock 4 | 80 84 113,100,000) Do 2 Mort. Bonds . 


Bonde 6 | 6 


lst Mort.(W heelin 
Div.) Gold Bonds 6 


en &. women, Con Peet 5 168 60 8,636,000 Do 6% Preferred . -/100 | wont 
431,000} Do Vest. Com aie 41148 37 i8, 113, 982 New York, Ont.&e. ++/100 | 19520 Strzerx.uine Bonps, &. 
1,900,311 /Taff Vale Pref. Stock .. 4 i118 20 10,000,006 Norfolk & Westn. Pref. '109 | 44 44} £ F 
7 — 000|Nthn Pacific Com.8tk.!199 | 20 22 .- {Atchison Certs. . a ss 8) 
——|__ [Riess ons Eig! ac | at Tks ais a sen il 
_Ixpiax Raruwars, 030,000, Do 6 % Preferred... 4 | 10u8s90) Do and Debens. .. 24) | 39 41 


1,791,800 Allegheny Val. guar. . -jteie) 131 3 
806,200 Atiantic ist Lesd. Ln. 


| Rt. Trst..4%Mt. Db. 4 





eeeeseses ooh 


$33'300 Last Val. Cons. M. : 
orn & Nast. M C, , 


rear 


800,000 N. York & Can. 
000,000 New York Cont ae 6 





@ tresses e vene MP 138 41 1925193 15 a Proner: Lien Bonds ¢ 
nd’ “itcblicusd 1a7 31 1988115 17 | 387,400 NorthCent.Con. Mt. 6 
_ tar Book sn aon aon 3 124 Pr $.781'000|Penen ly. oe ees 
~epeeeriins ih id Liao Do Sk: Fa. Me 6 (1006 
sDde, Del A" An 1) 244 58 601 \Can i s00.200 eed Gan _— 
De eaten aoe a wt 63 Ce , e M 6 
am ment. ive 1b Do Imprvmt 6 
° eet Perceare lee 3 = aan Pits 8 
Deb. Stock’ ”...-.* ¢ ir , ene ee tak, 
w é Mtg Seria 
a oo. : +4 . rf | de 24 
ares +s 176,400/Unin. Pac. Om. Bag. 
“Do Deten mre Shock: $ | 227: oe mee aoe te 
° _ : oS 





RAILWAYS. 
RAILWAYS. RAILWAYS. RAILWAYS. Foanzies Raitwars, 
Q@uvaRnanrezp Snares any Stoce BaitisH PossEesions. Amzzican 8tocks.—Oon, —$—— 
3 Name, Clomng 
Present Closng Present | Present ems Ament Prices 
Test es P Name, Pree Amount. Name. Red prj [Pet Tote 
Pe ee ee ten a ck a @ { | 6,000) 20 Les Ged. % seen 10 1” 
2,151,104 Cnlodonten Cons. Gtd... 4 hae 32 31 . 7 % ,600, , Mil, &St Paul 2,370,000, 100'A Aeore. Gt. W. eb. Stk! 47 61 
174.200 Forth Bridge gj ...-- ¢ 17 3 1,390,000 Aes Bate. 1, 3g | Cra & Dav. § ane ios 6 | 2,800 20 Aree and Tacta......../ 2 4 
. rness Cons. seee 
056,400 Giang. & &.-West. Gid. 4 126 28 am "Bo it bit Perp, Bde ay vats $3) 6,680,000) Do, Hastings 024 5 so10\125 30 | 90,000] 20 Bable &8.F..L., guar.T%) 10} 
477,955 Gt. tern Rent Chge. 4 |128 20 466,158, ten of ix 154 : 1,300,000) DoChic.&L.8.1stM 5 1921 103 6 13,600) 20, bo Br., 6 ¢ 
Siti oPacmempit ia $I] ae SE RGR S | is SBR RCL $8 
a i uthern.. 
7/006,630 Gt. Western, Rent Chg. 8 et 5 | 249-400 Genta Ce a ¢ 105 ; 130,00 | Pisinm: ist Mort. § 1981 108 § | 680,612|100 Brazilian Imp. Central 
W504 08 Do Consolidated G (163 6 7,191,500) Do ist Mort. nds .. 6 /134 17 | 4,000,000, Do Termnl. a | 6 1914106 8 Bah pe, eer. 7 Je oses| 90 6 
nee Lancashire & Yorks. .. 4 1339 2 3,644,700 Do 60 Yr. Lnd.Gt. Bds. 84 ¥9 100 2,049,000. Do Chic.& Mis. 437,420. 100 Do6% cess] VOM 
288,378} Do ....... codeese oo se 760,000. Do Algoma Branch, | div. Ist Mort... 6 ‘1996 160 2 | 6,000,000 100 B Ayres Gt. — L. 122 24 
14800 London, Brighton, &e ry Ist Mortgage ...... 6 (113 16 | 1,628,000 Chicago & Tomah ..6 1996 112 18) 160,000 10 Do do 1802......| iff 
16,100 0" aimaekwda S is 3 | 166,000 Demerara Orig. Btock.. 3 | 53 58 |18,000,009; Chie. 8t Lou. & N. 0. 5 Wbl 118 33 | $60, ,000| 10 Do me ea --| et 
ow Ve 9! ‘oO eo eee f 
an. ie neoln, I 7 | eesecees, 
se oy it Breese’ rae 4} 138 8 ee hee Mt Blchom 9 obics | BEeeisee| be Mt Bds(Lonis) 7 {804 101 10 | 902,000 100| Dos % Deb. Stock *"- 402 


1890 115 19 


1808. 105 8 
93 6 
1962 104 6 


/1900 110 14 
/1923 124 29 
1931 110 20 
1930 119 2: 
on 110 16 
‘1630 123 26 
1931 1¢8 10 
1924 96100 


6 1908 96105 
1926 98 9 


1934 60 70 
| 8L 83 
73 8 


1920 140 46 


1920 135 40 


. 1910) 35 44 
1916 1 
Po 127 Pr 


1928100 9 


.. | 883 6 


800. } 

100,020, ar ak ed ss 6 laeranee i¢ ons Fog ++|100 1657 69} 1 Fareoo| — - lhousl it 1% 
| 5b 6 [.0, uis n Franc. | ee oo | 1,990, ° 

8,000,000, Bones Nagpur, L., Gta} « | ‘116 rg |'1-859,300 Do and Preferred .. — Stash i son.eun os oy in io 
— rofit “| 2,490,000 StLou. Bdg. % lstPref.'199 106 9 400,000 i 1933 lug il 
7,550,800 mon c. Gtd.85/ 186 9 | 3,000,000 Do 3% and Pref. Stk.| ‘100 | 60 8 875,970 Chic. &Aitn. ‘Con. Mt 6 1903\1lo 38 
me Eastern Beugala: Ann. {/10 st bi 64} 1,250,000 Tun. Kail, of 8t Lou. 67.100 1106 9 | 760, roo Chic. M&St Paull i 7 1902 122 27 
4,936) Do “ B” Annuities ... #/! 27 4,863,500 Union Pacific .... ++++/100 | 39} 9§ 000 Cleve., Coiumb. 1914 130 35 
$48,666) Do Debenture Stock.. 4 12v as 4,000,000 Wabash, &c., Com..... 100 | 10gilg 355,100! Rast. R! Rly. of oes 1906122 26 
E. pores Ann A.1968 2/114 26 7 | 4,000,000, Do. Preference .... 100 | 26 6} 730,000 Iilinois Cen.Sk. F Fads 1903 107 9 
nnuity B...... 6.35, 28 9 600, 000 covescerescee © [1806106 7 


1905 108 10 
1897|106 7 


1902108 11 





ee Memp.&Ohio,stMt. 7 |1901 117 19 


6 1904 115 17 
1903 118 20 


1896 106 10 
1904 108 1) 
|1897 (105 8 
1910'125 27 
1906 118 26 

122 31 

































1,000,000 100! B. Fa Ry 7% Pret. 
1,312,340 100, Do 
604,800 100 


2,87 26,000, 100, Do 4% Deb. Stock 





NN ——————————————————— 


THE ECONOMIST. 


LD 


[August 20, 1892, 




















18,363 100 B. Ayres Northn.,L. Ord. 145 60 
124,900 100, Do 8 7 Preference ..../i ‘ 
154,505 100! Dos ey om Stk ik iat 8 
2 
7% De Stock ial 
Do 52 st ws Exten'| 
1,254,940 100 B, weer & R. Ord, Stk.) 
33,209, 10) Do7 % Pref. Shares ..| 3 4 
41,259! 10 Do Sunchales Ext.Shrs) 11 43 
200,000. 10} Do Tucuman Extensn. oe 
20 B. Ayres & Val. Transdne! 
Riz... le, 3.2% Peet. ..¢2 
4,600, 000 100 Vent, Argentine, L. g. 7% 6 
437,840 6 Do Shares ............ |» 
700,000 100 Do 6% Debenture Stk. 1 
1,360,000 10° Cen. Urugy. of M. Videols 
650,000 100 Do Per. 6% Deb. Stk.. 
21,250 20 Cond. d' Bu, L. gtd. 7% .. 
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760,000 106 Do 54% benvure uth. tk. 110 16 


19,687; 20 Smyrna & Cassaba, L. ..| 13928 
6,250' 20 Do7% Preference.....- | a1 3 
740, 168 20 South Austrian ........| 9, 
30,000) 20 8. BrazilR.G do Belts 65108 
988,992 100 Do 6% Irred. De Lee 15 % 
a 


823,332 100 Swedish Cent. L., BBL | 
216,098 100 Do 5% Pret erence ....| 29 
85,200, & 6 Taltal, L., Ordinary .... } 

26,757, 88 West Flanders Bees ooeaetal 
eens lu, Do 64% Preference.... 


eh RN ee 2 ie 


Forgien RaILwaY OBLIGATIONS. 
helene , ae 
























i | Closng 
8 | Name. Prices. 
a Bes 
| tla 
100 |A red. 1913.....+ 
100 Brazil Gt. Peele. Mortgage a1 85 
| Debentures ........+2-e++s af 
100 | Brazilian Imp. Cen. Bahia, L. 6 3 8 
100 \Gonde Ee Dench oe a 68 TL 
{00 ‘Costa Mica Ist Mort. Debs... 6| 73 8 
‘Donna Ther. Chrstna., L..... 64) 5 
- 20 astern of France rer gs | bed 
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(Continued from page 1084.) 
DRYSALTERY GOODS.—About 400 tons gambier sold to arrive: 
near, 18s 84; July-September shipment, 17s 7}d to 17s 9d. The 
market is now firm, and 18s 6d per cwt paid on the spot. 


CHEMICALS.—The makers’ prices have not varied much, but the 
market continues rather irregular. Acid : tartaric, 114d to 113d; 
citric, ls 49d to Ils 5d. Ammonia, sulphate easicr, £9 15s to 
£9 17s 6d. Potash, chlorate, 64d in all positions. Sodas firm, at 
the quotations, including 70s, landed. Prussiate, English, about 
10%d. Bleaching powder firm. Sulphate copper remains at £14 10s. 
Sulphate quinine is unchanged ; German, 8d. There is no searcity 
of cinchona bark. Cream tartar remains at 64s, or rather under, 
for first quality. 

INDIA-RUBBER is without change. 
lb less next month, 

METALS.—The moderate business done this week has been at 
lower rates, and the tone of the market is now quiet. Straits tin 
since last Friday ranged from £93 5s to £94 5s, cash. Shipments 
for the past fortnight, 2,000 tons. Copper is rather weaker. 
G.M.B., £44 23 6d to £447s 6d, cash. This market now steady. 
Three months sold at £93 5s. Sales of fair extent during the week. 
Spelter dull, with an easier tendency.. August-September at £21, 
ex-ship. Lead continues very low, and the imports have been 
large compared with last year: Spanish soft sold at £105s. The 
importers’ price of quicksilver is reduced to £6 15s. Tin-plates 
steady. Pig-iron firm in Glasgow, where the stock on warrants is 
further reduced to 402,770 tons, Prices fluctuated slightly during 
the week, Middlesbro’, No. 3, quoted 39s 6d, cash. 


Closing Prices on the Metal Exchange To-day. 


Fina Para 23 93d, and 4d per 


oe 
Straits ig- 
Fer cn G.M.B, Spelter Pig-iron 


r Ton. Per Ton. Per Ton. 
» #44200 £44 53... £21 £21264 ... 42s O4d 42314 
LINSEED.—The market coatinues firm, and last week's rates 


~~ with moderate supplies and decreasing shipments from 


cutta new at39s 8d, ex ship or near, and 39s to 39s 3d, July- 
August. Bombay, on passage, 39s 6d to 39s 9d. To the Continent 
ee ae ———. 40s 94; and next season’s 
e A 
= so Geir ctigtnaldastietian: lata cargoes off the coast have 
OILS.—There has not been any ’ 
during the.week, and business 


remains quiet. 
dull, closing easier, at £18 2s 6d to £18 Ss on in see: to the end 





inate 





i English brown, £22 15s to £23; to the end of the year up to £23 


the year, £18 5s to £18 10s; January to April, £18 10s: Hull. 
£16 17s 6d without casks, Rape oil slow, ‘bat firmer ey. 


Quotations of cocoa-nut keep very low, and demand does not 
improve. Palm stationary. A few sales made in olive of the 
quotations. 

PETROLEUM OIL.—American is the same as last week, witha steady 
market, 43d to 43d; Russian, 43d to 44d, the latter being a rise. 

TURPENTINE.— American closes at 2is 94; to the end of the year, 
22s 3d; January to April, 22s 6d to 22s 9d. 

TOBACCO.— With a general absence of inquiry throughout the past 
week, there has been scarcely any business done in this market. 
The transactions in American were very trifling, but rather more 
demand was experienced for some classes of substitutes. 





POSTSCRIPT. Friday Evening. 

SUGAR.—The public sales to-day included 6,313 bags crystallised 
West India, which partly found buyers at Tuesday’s rates. 
Demerara, 15s 9d to 17s. 2,077 bags Mauritius part sold, at 10s 94 
to 11s 3d for syrups, with washed at 9s 9d to 11s. 

COFFEE firm, and fine qualities higher, including 38 casks 5 
barrels Ceylon up to 113s 6d for bold. 553 bags East India sold _ 
from 107s to llls 6d for medium to fine bold. 127 bags bold 
Liberian, 88s 6d to 89s 6d. 4 casks 58 barrels Jamaica included 
fine colory at 121s 6d to 124s 6d. 29 half-bales Mocha sold at 
110s 6d. 1,611 bags Central American brought steady rates, 


yl bags Brazil were chiefly bought in, a few good Santos selling 
at 81s. : 


RICE.—No sales to-day. 

SPICES.—Sirgapore black pepper firmer; 
January to March sailing. 

SHELLAC has become dull. 


TALLOW.—The public sales to-day consisted of 1,814 casks, and 
530 casks sold without material change in pric2s. 


33d per lb paid for 





LOGSDON MEAT MAREET. 





Per 8 lbs by the carcase, sa 
8 
Inferior beef SOF TO OO Oe HOSES E MED ETS TES 3 0 Inferior mutton oes eresassncscnsaneeeret : f 
Middling ditto eeeee eeeeees Seer rer meesee 4 0 Middlin ditto eecccessceneres san neneee see 5 4 
Prime ditto AOTER EOD Ces cescmmteemmmnee cee 4 8 Prime ditto Seesecceccccsencocee sae ceeeee 0 0 
Unferio® Dork vere verememwieee 2 8 | Unferiog Jaane onnemnnmneermt 5 
POE CeR SOR ECO EE ee Foreeeeee ni ditto senoeneessanenscecaeceeeee 
Prime ditto 200008 O00 POR Dee es see serereees 44 Firet ditto seseeerenes coscgnaneces ser eer ee 6 0 





LONDON POTATO MARKET: 


-Per Ton. 50s : 
Cambridge and Lincolnshire 5s to 77/6 | New Hebrous........s..0-ve+sses9 aoe 
Ma@numes ........ccrcerseese corres 508 60 SMOWGIOPS 400+ +0 0-rereeee ee 50s to 958 |) 
Ira ssceszerersesnemmmm es 508 60 608 | Early Rose: .....,....-.ceeveerereee B58 to 6 

"RADUNAANCE «..0+008 


BY Sieereccssensesreereermersesse O08 to 563 | Sutton’ 
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